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THE WEEK 





FTER a year whose developments upset many calcula- 

tions, hasty conclusions regarding prospects for 1920 
should be avoided, the more so because various uncertain- 
ties and adverse elements remain present. Of the record- 
breaking industrial and mercantile activities of the past 
year, which many people had at first thought would be a 
period of severe and protracted reaction, much might be 
written; but the distant future cannot be clearly forseen, 
and the existing economic phenomena render predictions 
especially hazardous. With business having gathered great 
forward momentum in 1919, the movement may conceivably 
carry some distance farther ; but its duration will be largely 
dependent upon conditions which have not as yet assumed 
concrete form, and it is significant that there are signs of 
increasing caution among conservative interests. The prob- 
lem of high prices, becoming more complex as some markets 
tend steadily upward, is plainly one which is not devoid 
of disquieting possibilities, as has been frequently reit- 
erated, and the continued evidences of extravagance in 
personal expenditures are the reverse of reassuring. That 
the inflation of pricgs and of buying has been carried be- 
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yond the limits of prudence and safety, is the contention in 
not a few quarters; and the question as to how soon, and 
in just what way, the inevitable readjustment will mani- 
fest itself is one of no little importance. Whatever the 
next year may develop, however, the immediate situation 
is such that the seller mainly holds the advantage, with 
demands exceeding supplies in many lines; and preliminary 
returns of inventories, together with statistics of bank 
clearings and of foreign commerce, of failures and of crop 
values, demonstrate that 1919 was a remarkably prosper- 
ous year, measured in terms of money. Yet, in this con- 
nection, the influence of the extraordinary prices is not 
to be disregarded. 


The end of the year, as was to be expected, brought 
more quietness in iron and steel, and the sold-up condition 
of manufacturers further tended to limit new business. At 
most plants, shutdowns of several days were observed dur- 
ing the holiday period, but the inconveniences of the strike 
are gradually disappearing, and operations are likely to 
show added recovery early in the new year. On all kinds 
of material, prices are very firm, with premiums becoming 
more frequent among independent mills, and with predic- 
tions of still higher prices common. The leading interest, 
however, is adhering to the quotations agreed upon last 
March, and bids are reported on United States Navy re- 
quirements at $2.50, Pittsburgh, on plates, against current 
prices up to $2.75. As a supporting element in finished 
products, warehouse stocks in some instances have been 
much depleted, and the difficulty now experienced by buyers 
in covering forward needs is not likely to soon diminish. 


No lessening of the conspicuous strength of textile prices 
in primary markets appeared during the closing week of 
1919, some cotton fabrics, in fact, reaching levels that have 
had no parallel since Civil War times. Yet there have 
been general offerings of merchandise in the retail field 
at relatively low prices, and the anomalous condition has 
existed where it has been actually cheaper to buy at retail 
than at wholesale. In some instances, these clearance 
movements were prepared for before the further sharp 
rise in prices began, and many interests are now wondering 
what will happen when the special sales are over with, and 
new and very high prices are named in the stores. With 
textile production for this country’s needs still much be- 
low the rate of output that prevailed prior to 1914, con- 
fident predictions of a maintenance of present prices in 
primary markets are being heard; but it is a question as 
to how far additional advances, if they should occur, would 
be supported by consumers. In this connection, it is in- 
teresting to note that retail distributors of ready-to-wear 
apparel state that they cannot sell popular-priced suits of 
other days at $45 each, and some of them have recently 
cut the prices sharply. 


The firmer tendency in hide prices, promptly develop- 
ing when important buyers recently entered the market for 
sizable lots of raw material, has continued, and in leather, 
while weak spots still stand out here and there, the main 
undertone is somewhat steadier. Advices from Boston indi- 
cate that stocks of heavyweight hemlock sole there are 
limited, but that accumulations of light and medium 
weights are considerable, and some more of the lighter 
weight stock may be sold abroad at reduced prices. In view 
of the demoralization that has long been apparent in foreign 
exchange, statistics of exports possess special significance, 
and the returns up to the end of October—the latest month 
for which detailed data are available—disclose very exten- 
sive shipments. During the ten months of 1919, exports of 
leather and manufactured leather goods ran beyond $254,- 
000,000, whereas in the entire year of 1918 the outgo of 
such products from this country had a value of not quite 
$160,000,000. In October, 1919, alone, moreover, the ex- 
ports reached $30,000,000, which was only a slight reduc- 
tion from the figures of the record months of September 
and August; but this movement probably represented com- 
mitments made earlier in the year, and at a time when 
exchange conditions were less unfavorable. 
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GENERAL BUSINESS CONDITIONS 





Eastern States 





BOSTON.—A quiet tone has pervaded the wholesale markets, and 
few new or important contracts have been entered upon. Merchants 
and other factors have been busy, however, on matters concerning 
the closing of 1919 commitments. The results revealed are, on 
the whole, satisfactory in almost all lines. Mills and factories have 
had profitable, if not entirely regular running, and begin the new 
year with contracts on their books sufficient to keep machinery em- 
ployed for some time during 1920. Commercial interests, as a rule, 
have had a good year, and in almost every case there is reported 
either a shortage or unusually small stocks of merchandise. Much 
encouragement is derived from the big holiday trade. Foreign 
business has expanded largely, and promises further increase in 
1920. 

Great things are predicted for building operations of all kinds 
during 1920. There is a dearth of houses and dwelling places, 
and an active demand at the high rentals charged. Real estate 
interests speak hopefully of the future. Building material of all 
kinds is costly, but at present tends upward rather than downward, 
and most house builders have concluded that longer postponement 
of operations for lower prices is well nigh useless. Lumber is not 
plentiful, and the trend of prices for spruce, southern pine and 
hardwoods of all kinds is distinctly toward higher levels. The 
markets for brick, cement, lime, ete., are very firm. Structural 
steel is not easy to contract for early delivery. In iron and steel 
foundries, shortage of skilled labor is retarding production, which 
otherwise would be heavy, as all manufacturers have a large amount 
of business to complete. It is difficult to get pig iron for delivery 
during the first or second quarter of 1920. 

In dry goods, buyers are unable to place much new business, the 
market being wholly a sellers’ affair. Dry goods jobbing houses are 
lightly stocked with cotton, wool, and silk goods, all of which are 
advancing in price. Wool is quiet, but lacks nothing of the firmness 
previously shown. Inquiries for leather have been numerous, and 
dealers and tanners look for much more business early in the year. It 
is rumored that some good sized contracts are under way in both 
sole and upper. Shoe manufacturers submit encouraging reports 
of the condition of their industry. 

The new year begins with living costs still very high, but with 
brighter prospects for declines than a year ago. 


PHILADELPHIA.—Following the abnormal activity that pre- 
vailed in practically all retail lines prior to Christmas, business has 
shown a noticeable quieting down, but this condition always exists 
at this period and expectations are that it will not be of very long 
duration, the general opinion being that there will be a prompt 
resumption of buying after the turn of the year. No important 
development is noted in the wholesale markets, many traveling 
salesmen being home for the holidays and most houses devoting 
their attention to their annual inventories and preparations for the 
new season. 

Dealers in yarns report that trade has been duller during the 
past week than for many months, but they regard the situation as 
wholesome, prices being strong, and indications pointing to a 
revival in demand in the near future. The local wool market is 
also firm and active, with an especially brisk inquiry for the finer 
grades, which seem to be in very scant supply. Prices of silk con- 
tinue to advance, and, with manufacturers not covered very far 
ahead, they are placing orders more freely for future delivery. 

Although some orders are being booked by manufacturers of men’s 
and women’s wearing apparel, business, on the whole, is rather slow, 
but many concerns are now ready with their new lines, and they 
are looking forward to a very satisfactory season. Jobbers of cot- 
tons and woolens state that manufacturers at present are buying 
cautiously, owing to high prices and the scarcity of goods, while 
there is still a fair movement in hosiery, underwear and knit goods 
and dealers are looking forward to a large spring business. Sales 
of footwear are moderate in volume, aside from rubber goods, which 
are in brisk demand, but trade in millinery continues active for this 
season, 

An improving demand is reported for lumber, bricks, cement, and 
other materials used in the building industry, in which the permits 
taken out point to a notable expansion in operations as soon as the 
season opens. 


LYNCHBURG.—tThe year 1919 was quite a prosperous one 
an actual number of transactions slightly less than last year, but 
the monetary volume reached a larger total, and inventories, as a 
rule, are reduced below normal. There had been a shortage ap- 
parent in different lines of merchandise, and replacement orders 
were quite frequent, but conditions are now quieter with the whole- 
sale trade. The labor situation is much more encouraging, and the 
commercial outlook is regarded with a fair degree of confidence, ex- 
cepting that comment on high prices is rather general. 

Over the holiday period, most plants identified with iron and 
steel observed a vacation of several days, resuming generally on a 
good working schedule, though labor conditions are not yet fully 
back to normal. In the plate and window glass industry demands 
have outstripped production, and there is a marked shortage of 
plate glass, with prices very firm. Pottery and tableware factories, 
also makers of sanitary goods, start the new year with a record 





amount of business booked. Large jobbing interests have anticipated 
their requirements well into the first half. 

Coal production has not fully recovered, the car shortage proving 
a drawback at some mines, while at other points quite a few miners 
drifted away during the strike. Local output has reached probably 
75 per cent. of capacity. Contracts placed before the strike are 
absorbing a good portion of output, and free tonnages are not any 
too plentiful. The official prices remain in force with run of mine, 
Pittsburgh coal, at $2.35, at mine. 


ALBANY.—wWholesalers in all lines report the volume of trade 
considerably larger than a year ago. There was a good demand for 
all kinds of merchandise all through December, the only drawback 
being a scarcity of some commodities. Prices have not changed ma- 
terially, and collections generally are good. Department stores and 
other retailers report an exceptionally good business. 

There has been some improvement in building operations, particu- 
larly for manufacturing purposes, several new factory buildings 
having been started or contracted for, though housing conditions re- 
main unchanged. Banking business continues good, with money 
rates firm. 


GLOVERSVILLE.—Retailers report that while the 1918 Christ- 
mas trade was a record-breaker, that of 1919 was far beyond it. 

Scarcity of merchandise, both raw and manufactured, still pre- 
vails, and salesmen report that it is not necessary to cover their 
territory, as more orders than can be filled are received by mail 
and ‘phone. High prices have caused an increasing demand for 
money. 

Leather dealers and glove manufacturers state that, from present 
indications, 1920 will be an active year. 








Southern States 





BALTIMORE.—Notwithstanding a number of features that have 
tended to handicap business, indications are that 1920 will show 
even greater activity than has developed in trade and industry 
during the past few months. The renewal of operations of many 
old firms and corporations, together with the opening up of many 
new enterprises, has caused a feeling of optimism as to the future 
outlook. Scarcity of goods is a discouraging problem, however. 
Prices of most commodities show little indication of immediate de- 
clines. Bank clearings in this city last year exceeded those of 1918 
by $1,000,000,000. A number of local financial institutions have 
announced that they will increase their capital. 

The holiday season has been an exceptionally busy one in all 
retail departments, including wearing apparel, furniture, floor cover- 
ings, jewelry, and fancy goods. The automobile trade, which is 
between seasons, has been somewhat quiet, purchases of pleasure 
cars being postponed until the spring, but the accessory line was 
active during the entire fall, owing to open weather. 

The sugar situation is gradually assuming a better aspect, with 
the arrival of cargoes. 

RICHMOND.—Wholesalers in nearly all lines report that trade is 


more than usually active for this period. In quite a number of lines, 
a marked shortage of both raw materials and finished products is 


encountered, and it seems to be the general opinion that there is 


very little prospect for any material price decline in the near future. 
Collections are uniformly good. 

Dealers in men’s clothing say the volume of trade is normal, ex- 
cept in overcoats, the production of which has been retarded. The 
supply of serges also fails to meet the demand. Customary in- 
activity in men’s hats was less pronounced last month than for the 
same period in previous years and, on account of shortage of raw 
material, demand exceeds the output. With wholesale milliners, the 
spring season has opened auspiciously, but deliveries from factories 


are somewhat delayed. Inquiries from retailers are numerous and 


some goods have already reached their hands, but a shortage is 
experienced, especially in children’s hats and imported goods. 
Ordinary post-holiday reduction in trade among wholesale con- 


fectioners is less apparent than usual. The sugar shortage continues . 


to cause difficulty in keeping pace with orders. 


LYNCHBURGH.—tThe year 1919 was quite a prosperous one 
with practically all manufacturers and wholesalers, and, while 
trade has eased up to some extent, due to the fact that a good many 
salesmen are off the road, sentiment appears to be generally op- 
timistic. 

Stocks in most lines are not much ahead of immediate needs; 
labor is well employed, and collections very satisfactory. 

Retail trade, stimulated by Christmas shopping. which was 
favored by weather conditions, exceeded all records. 

ATLANTA.—tThe holiday trade was unusually large and profit- 
able, and the volume of business in all lines for the year 1919 was 
in excess of that of any previous year, with money plentiful, par- 
ticularly among the laboring class and farmers. Wholesale, job- 
bing and manufacturing lines are all active in anticipation of con- 
tinued favorable conditions for 1920. 


ST. LOUIS.—The end of the year brought the usual quietness, 
and the pre-inventory period, combined with light house trade, has 
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necessarily influenced sales for the week. Practically all lines, how- 
ever, report advance commitments for spring in excess of those of 
last year. In shoes, prices are now steady. Nearly all factories are 
sold up, and labor conditions are fairly favorable, except for the 
well known scarcity of help. Dry goods houses report unprecedented 
sales for spring. The usual dull season exists with the millinery 
trade, but conditions are considered favorable with reference to 
spring orders. Mild weather has influenced unfavorably women’s 
ready-to-wear. Prices in this line have been somewhat unstable. 

The coffee trade is in good general condition, and dealers are not 
overstocked to the same extent as a few months ago. The supply in 
roasters’ and jobbers’ hands is slightly more than normal, but 
prospects of good business is stimulating purchases. The variation 
in prices between low grade and medium coffees is greater than has 
been known for a long time. The produce market is influenced by a 
searcity of certain leading articles. 

New orders for flour are not coming in as freely as for some time 
past. The rush to take on abnormal supplies of flour is apparently 
over for the present. Unfilled contracts on millers’ books are 
about the largest known at this time of the year. Millers are gen- 
erally busy with domestic orders, and have not given much attention 
to the export trade. Some are well supplied with export contracts, 
but are not inclined to make further offers at the price the Grain 
Corporation is willing to pay. 


LOUISVILLE.—Retail Christmas trade exceeded all previous 
records. Wholesale business was also well maintained, and the 
usual quiet period at this season in many lines did not occur. Manu- 
facturers, though confronted with the problems of readjustment, 
appear to have closed a satisfactory year. Farm implement business 
is excellent, due to the prosperity of the farmers, who are able to 
buy freely. 

Lumber trade is heavy, and mills are unable to get logs or manu- 
facture lumber to meet the demand. Oil production in the State 
has contributed greatly to its recent prosperity, and is increasing. 
High prices received for farm products, particularly tobacco, have 
helped to make the business year an unusual one. 


SEW ORLEANS.—Business has been only fairly active during 
the week, most concerns being busily engaged in taking inventory. 
0th wholesalers and retailers enjoyed a very active holiday trade. 
Collections continue good. 

The cotton market has been quiet, with trading restricted to small 
lots and prices showing slight fluctuation. The sugar market con- 
tinues bare of supplies, with a good demand for refined, and the 
general tone of the prices is strong. The rice trade is fairly active, 
prices rule steady, and the demand for both domestic and export is 
good. Receipts from country millers have been light, and all offer- 
ings are readily absorbed. 

Real estate is in good demand, and building operations are in- 
creasing, for both commercial and residential purposes. 





Western States 





CHICAGO.—Between-holiday dulness has been a little less pro- 
nounced this year than usual, because of the accumulation of busi- 
ness which resulted from the enforcement of short working hours 
during the coal strike, and the pressure of work during the suc- 
ceeding fortnight of the heaviest Christmas trade ever known in this 
section. The activity due to efforts to catch up has been especially 
noticeable in the steel industry, in which the setback was aggravated 
by a previous suspension of its own. Distribution of merchandise 
in the last three weeks of the old year was far in excess of that of 
the corresponding time in 1918. Taking of inventories is occupying 
much time at present, and road forces are at home. 

Markets for fabrics and wearing apparel are strong, and the 
probability of a shortage in many staple lines is a constant spur to 
buying. Retail prices in the spring will be higher in some cases 
than any heretofore prevailing. Renewed agitation against high 
prices for foods has had hardly any effect on market quotations, but 
its 1tesults are evident in increased carefulness in buying, and a 
growing: business of the cash-and-carry kind. 

Some disarrangement of freight movement is caused by the un- 
usually large amount of railroad equipment now being used for 
transportation of grains and coal, and irregularity of mails, attri- 
buted to the holiday rush, brings complaint. Fewer buyers are in 
the city markets than last month, but the number is above the 
average for the season. Collections are satisfactory. 


CINCINNATI.—Local merchants and manufacturers in practi- 
cally all lines, report the past year as having been a most pros- 
perous one, and anticipate a continuance of good business. Re- 
tailers are at present conducting mid-winter reduction sales, and 
with the exception of a few staples and garments, merchandise is 


selling well. 

Electrical supply dealers report that business, both at ‘otis 
and retail, has been the largest of any previous year, and, with 
prospects favorable for a boom in building, it is expected that the 
demand in this line will continue active. Jobbers of plumbers’ 
supplies report that business has continued good, and the demand 
is active for both the new building and remodeling work. Material 
is scarce, and prices are advancing. 

Manufacturers of machine tools are doing a capacity business, and, 
in some instances, orders are known to be booked ahead as far as 
seven months. Labor conditions are somewhat easier, although 
skilled mechanics are rather scarce. 





INDIANAPOLIS.—The year just closed was an exceptional one 
in many particulars. The activity in all lines of business has been 
unprecedented, and, notwithstanding the high prices, there has 
been little or no restriction in sales, the only complaint being the 
inability to secure supplies. Manufacturing continues active, and 
the automobile industry by the addition of substantial new com- 
panies and the enlargement of old companies, has reached more 
extensive proportion than ever before. 

Jobbers have experienced an unusual trade, but have been 
hampered by inability to secure goods. Retail stocks are consider- 
ably depleted by reason of the free Christmas buying. Money is in 
active demand at an average rate of 6 per cent. 


KANSAS CITY.—Retail trade for the holiday season just closed 
was materially in excess of the best previous similar period, and 
stocks have been greatly diminished, approximating a point of 
depletion in many cases. The reductions resulting from fuel re- 
strictions have been more than regained, and leading houses in all 
lines are closing their books for the year of greatest activity in their 
history. Profits have been ample, despite high operating costs, and 
annual inventories are disclosing flattering results. 

Wholesale distribution is naturally quiet at this time, but hardly 
as much so as is customary at the year-end, and trade, generally, is 
progressing with greater vigor than usual. The severe weather of 
earlier weeks has given way to mild temperatures. Winter wheat is 
in excellent condition, and prospects for spring business very 
encouraging. 


ST. PAUL.—Manufacturers in furs and other winter garments 
are cleaned out, or nearly so, in current season manufactured 
products, and plants are being given over to next year’s business. 
Jobbers and distributors are also low on stocks. Orders for spring 
merchandise exceed those of previous years, and, partly due to that 
reason, some houses have already gotten shipments under way. 

There is continued activity in hardware, butcher supplies, furni- 
ture, harness and automobile accessories, with sales running con- 
siderably ahead of those of the same period last year. During ex- 
treme cold weather, a slight decrease was noted in the sale of drugs, 
chemicals, and oil, but the volume is satisfactory. Wholesale 
grocery and food houses are experiencing a good trade. Collections 
continue satisfactory. 

DES MOINES.—Business in all lines was exceptionally good 
during 1919. Manufacturers of hosiery, gloves, and woolens have 
operated to capacity. Silo manufacturers report an increased busi- 
ness over 1918, with advance orders for 1920 greater than usual 
at this season. 

Retailers have had an unprecedented trade, notwithstanding a 
local builders’ strike of some weeks duration, and short hours due to 
fuel shortage. Bank deposits throughout the State show a sub- 
stantial increase, and there is evidence of prosperity in country 
districts. The net value of farm products exceeds that of any 
previous year. 

Building operations are active, though retarded greatly by the 
prevailing high prices of materials. The shortage of housing 
facilities and rental property for business purposes continues. 


OMAHA.—The final week of 1919 showed the slowing up of 
business usual after the Christmas holidays, and was devoted 
largely to the taking of inventories. Collections during the month 
of December were slow, which is attributed to the restricted hours 
resulting from the coal strike situation and the severe weather in 
the early part of the month. Advance information from the prin- 
cipal jobbers and retailers in Omaha indicates that most of them 
have had a favorable year. The money market shows a strong de- 
mand, with rates at 6 per cent. for prime commericial paper. 





Pacific States 


PORTLAND.—Portland’s retail holiday trade was the largest 
the city has ever known, and merchants reported a higher grade of 
goods disposed of than ever before. There was also a decided 
reduction in stocks of staple merchandise, such as clothing, foot- 
wear, and foodstuffs. In jobbing lines, there is the usual end-of-the- 
year lull, but jobbers have entire confidence in a normal resumption 
of business after New Year’s. Ending of the sugar famine leads to 
the hope that shortages in other food lines will be relieved in the 
near future. There is again a sufficient supply of coal for all pur- 
poses. 

The commerce of the port is getting back to its usual channels. 
For the first eleven months of 1919, the net tonnage that cleared 
from the port amounted to 1,018,765 tons, an increase of 26 per 
cent. over the total tonnage in 1918. Lumber exports during the 
eleven months were 69,041,151 feet, of which nearly 75 per cent. 
went to the Orient, and coastwise shipments were 49,211,000 feet, 
the total lumber cargo business being valued at $3,173,017. A large 
increase in lumber exports to the Orient, England and France in 1920 
is possible, if sufficient tonnage can be obtained. Wheat and flour 
shipments in that period were valued at $34,858,579. Flour ship- 
ments were 2,502,635 barrels exported, and 145,184 barrels sent to 
domestic ports. Wheat shipments were 2,011,135 bushels to Europe, 
and 97,667 bushels to Coast ports. Other important exports, mostly 
to the Orient, were 3,339 tons of print paper, 17,228 tons of iron 
and steel products, and 3,828 tons of machinery. 

The Grain Corporation’s purchase of about 600,000 barrels of 
flour for January shipment was made at a price of $9.75 a barrel, 
or 10c. over the December price. The advanced flour price was due 
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to the increased premiums prevailing in the wheat market, which 
have reached 95c. a bushel over the basic price for the best milling 
grades. 

There has been a steady increase in apple shipments from Oregon 
since the passing of the cold spell. Most of the cars are going to the 
East unsold. The potato movement has gained but little headway, 
and for the season to date only 336 cars have left the State. 

With the ranges snow covered, livestock is beginning to come to 
market in larger volume, and this has had a weakening effect on 
prices at the local stock yards. Reports from the interior are that 
stock is still in good condition. 

Locating of a branch house in Portland of a leading Eastern 
mail order firm has been followed by the beginning of construction 
of a $1,000,000 store and warehouse for the company. Another 
$1,000,000 plant to be built by a can manufacturing company will 
give the 1920 building programme of Portland a substantial start. 


SPOKANE.—Representative merchants and jobbers are winding 
up a very satisfactory year’s business, reports, almost without ex- 
ception, indicating from moderate to substantial increases in 
sales, contrasted with last year. Much the same situation has 
prevailed with leading city department and retail stores, the larger 
merchants, notably department stores and dealers in all kinds of 
men’s and women’s apparel, reporting gratifying increases, and a 
large holiday trade. 

Country collections are good, and, notwithstanding the fact that 
the wheat crop of the Inland Empire was considerably below normal, 
returns to farmers have been large, as result of high prices received. 

While lumber manufacturers and jobbers of lumber and kindred 
products have experienced some difficulty in obtaining cars and 
filling orders, due to the unsatisfactory transportation facilities, 
the position of this important industry is viewed as good, price 
levels generally ruling higher than in years, and, with few excep- 
tions, operators are well satisfied with results and profits for the 
year. 





Dominion of Canada 


TORONTO.—The year-end quiet has pervaded the wholesale dis- 
trict, affording merchants an opportunity to take the final inventory 
for 1919. From all sources, there come reports of former sales 
records being passed. Demand does not seem to lessen as Winter 
advances, and preparations to handle a larger business have been 
made by a number of firms. Shipments from Europe are expected 
to be more regular, and larger assortments appear on every cargo 
list. 

Top prices are being paid for many textiles. Cotton goods are 
none too plentiful. Cotton linings are in big demand. French 
silks advanced from 25 per cent. to 30 per cent. a short time ago, 
while Japanese raw silk sharply rose the day after Christmas, but 
in some quarters it is surmised that the latter may fluctuate con- 
siderably for some time. 

An increase by 50c. a bushel in the price of wheat may cause 
dearer bread, and affect other commodities. 

Real estate maintains an activity unusual at this season and the 
shortage of houses, as well as apartments, shows little signs of 
diminishing. 


QUEBEC.—Business for the week, while somewhat lessened by 
the holiday, has been fairly good, on the whole. In retail lines, 
however, the general volume of trade for the period is not thought 
to be up to that of last year. Collections are good. 


VANCOUVER.—During the year just closed business in almost 
evéry line has been exceptionally active. Reports from retailers are 
to the effect that holiday business is larger than usual, and that an 
immense volume of various kinds of merchandise is being passed 
over the counters. Dry goods sales have exceeded any previous 
records and wholesale grocers report an unprecedented demand for 
food stuffs. Jobbers of dry goods, boots and shoes, hardware, etc., 
report a satisfactory increase in volume, and while they are con- 
fining themselves to staple lines, they are experiencing more or less 
difficulty in obtaining their requirements from Eastern and other 
markets. While the lumber and shingle mills have been to a certain 
extent handicapped through shortage of cars, generally speaking 
they have enjoyed the highest prices known and operated at a profit. 
Labor troubles affected business in this district for about two 
months last summer. 

The Salmon pack for the year totalled 1,393,156 cases, being 
223,001 cases less than the record pack of 1918. The Fraser River, 
which was a great salmon fishing water, again proved very dis- 
couraging in 1919. 

Failures for the year have shown a marked improvement, and 
while they aggregate nearly as many as in 1918, liabilities are 
about 50 per cent. less. During the past six months, there have been 
very few defaults, with small indebtedness. Collections have been 
very good, and the general consensus appears to be that business 
conditions the coming year will continue to show improvement. 
WINNIPEG.—“The largest Christmas trade ever done in Winni- 
peg and Manitoba,” is the report from retail stores. Merchants, 
moreover, were handicapped through not being able to obtain goods 
ordered in some cases six to eight months ago; otherwise, the turn- 
over would have been considerably larger. The exceptional activity 
extended to almost every line, among the most active being hosiery, 
hats, shoes, etc., and stocks are now at the low ebb. 

Wholesale houses report business easing off as retailers got busy; 
with the exception of replenishing certain quick-selling lines. Col- 
lections were naturally quiet for the same reason. 





MOOSE JAW.—Retail merchants report that business for Christ- 
mas week was exceptionally good, and though some decrease was 
noted in the majority of cases in the turnover for the early part 
of December, this is very largely made up by sales for the week 
prior to Christmas. Wholesale grocers and dry goods dealers, how- 
ever, as a rule report business activities equal to the same period 
of last year, though trade falling off is now looked for, until the 
latter part of January. Manufacturers in the majority of cases are 
operating to capacity, and finding a ready market for their output. 

Collections, as a rule, remain satisfactory, though in districts 
which suffered from drought they have been rather slow. 





Mineral Production of Alaska Decreases 





Alaska’s mineral output in 1919 was the smallest of any year 
since 1910, and its value was less than half that of 1916, preliminary 
estimates of the Geological Survey show. The output for the year 
brought only about $18,850,000, as compared with $28,254,000 in 
1918 and $48,600,000 in 1916. 

Eight copper mines were operated in Alaska in 1919 producing 
about 44,800,000 pounds, valued at $8,500,000. The production in 
1918 was 69,225,000 pounds, valued at $17,099,000. 

The value of the annual output of gold declined from $16,700,000 
in 1916 to $9,000,000 in 1919. 

Alaska still contains large reserves of gold-bearing gravels than 
can be mined profitably when transportation conditions are improved, 
the report says, adding that “‘the most important event of the year 
for the future in mining in Alaska was the continuation of the 
work on the government railroad and the assurance by congressional 
action of the money needed to complete the line.” 

“Better and cheaper steamboat service, on both ocean and river, 


‘ are also imperative,” the report says. ‘‘Moreover, the railroad, must 


be supplemented by trails and wagon roads.” 

As a by-product to gold and copper mining, 590,000 ounces of 
silver and 800 tons of lead were mined during the year. 

The value of the gold mined in Alaska from the discovery of the 
precious metal in 1880 to 1919 is placed at $437,400,000. 





Smaller Production at Utah Mines 





The output of gold, silver, copper, lead, and zine from mines in 
Utah in 1919, according to the United States Geological Survey, 
Department of the Interior, had a value of about $45,439,000, which 
represents a decrease of nearly $41,000,000 from the value of the 
output in 1918. There were decided decreases in both the quantity 
and value of the metals produced. The average price of silver for 
the year was much higher than in 1918, but the prices of copper, 
lead, and zine were much less. The mining industry was seriously 
affected by high costs of operation, lower prices of the metals, and 
a labor strike at Park City, which closed the mines of that region 
for two months. 

Despite these difficulties, the four smelting plants of the State 
were active throughout the year, but they were not operated at full 
capacity. 

The mine production of gold decreased from $2,949,170 in 1918 
to approximately $2,070,000 in 1919, a decrease of nearly 30 per 
cent. Most of the gold came from copper, lead, and zinc ores that 
were treated at smelting plants. No great amount of ore was either 
amalgamated or cyanided, though some ore was amalgamated at the 
Wedge mine and some was cyanided at the Deed Trail property, 
both in Piute County. More than half of the output of gold in the 
State came from the Bingham district, about one-fourth from the 
Tintic district, and the remainder from the Park City region and 
other camps. 

The mine output of silver decreased from 13,455,597 ounces, valued 
at $13,455,597, in 1918, to about 11,569,000 ounces, valued at $12,- 
865,000, in 1919. The Chief Consolidated mine at Eureka was again 
the largest producer of silver in the State, and the Tintic Standard 
followed closely. The output of the Tintic district was maintained, 
but decreases occurred at Bingham and Park City. In the Bingham 
district, the United States Mining Co., Utah Consolidated, Utah 
Copper, and Utah Apex were the largest producers of silver, and 
at Park City the Silver King Coalition and the Ontario mine were 
large producers. 

The mine production of copper decreased from 227,169,630 pounds 
in 1918 to 123,626,000 pounds in 1919. As the average price was 
considerably less, the value of the output decreased from $56,110,899 
to about $23,242,000. The largest production of copper came from 
the Utah Copper property at Bingham, which yielded close to 9,000,- 
000 pounds a month throughout the year, a decided decrease. Next 
to the Utah Copper, the Utah Consolidated was the largest pro- 
ducer of copper, followed by the Ohio Copper Co. and the United 
States Mining Co. In the other districts, the principal producers 
of copper were the Ophir Hill, at Ophir, the Mammoth mine, the 
Centennial Eureka, and the Tintic Standard, in the Tintic region, 
and the Bingham Mines Co. at Bingham. 

The mine output of lead decreased from 167,008,224 pounds in 
1918 to 121,249,000 pounds in 1919, a decrease of nearly 46,000,000 
pounds. The value of the output decreased from $11,857,584 to 
about $6,935,000. The largest producers of lead in the State were 
the United States Mining Co., Utah Apex, Utah Consolidated, Ophir 
Hill, Silver King Coalition, Tintic Standard, and Chief Consolidated 
mines. 
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Prosperous Year for Banking Institutions 





The Comptroller of the Currency has announced that the number 
of banking institutions under the supervision of his office at the 
close of business December 31 was exactly 8,000, including 7,948 
national banks in the United States, Alaska and Hawaii, and fifty- 
two savings banks, building and loan companies, and trust companies 
in the District of Columbia. There have been chartered under the 
present administration, or since March 4, 1913, more than 1,000 new 
national banks. 7 

The year which has just closed has been for the national banks 
of the country the most successful in their history. The resources 
and deposits of these banks have shown unprecedented growth. On 
the date of the November 17, 1919, call, the compilation of which 
is not yet completed, national bank resources approximated $22,500,- 
000,000—nearly $1,000,000,000 more than ever before reported. 

These banks have grown more in the past six years, or say from 
August 9, 1913, to November 17, 1919, than they did in the entire 
fifty-year period from the inauguration of the national banking 
system in 1863 up to 1913. 

The increases in deposits and total assets are scattered widely 
throughout the country. The increase in resources of the “Country 
banks,” those national banks outside of the Reserve cities, since 
June 30 last has been close to $800,000,000. The “Country” banks 
of Texas alone have increased in the past six months $134,000,000, 
or 34 per cent. and in North Carolina the increase in these six 
months has been over $51,000,000, or 38 per cent. 

The earnings of the national banks for the past year have also 
exceeded all previous records, and will approximate $1,000,000,000 
gross, and not far from $300,000,000 net. 





Values of British Securities Decline 


According to cable advices to The Journal of Commerce the com- 
pilation of the Bankers Magazine, of London, covering the aggregate 
of 387 representative securities, shows a decrease in the total for the 
twelve months of 1919 of £166,605,000, or 5.9 per cent, the latest 
aggregate being £2,634,484,000. The decline falls something short of 
offsetting the increase during 1918, which amounted to £200,436,000, 
but the aggregate at the end of the year was less than £34,000,000 
above the figure for the end of 1917, and is well below the mark 
reported at the time of the signing of the armistice. The low record 
for the compilation was established in April, 1918, when the total 
stood at £2,572,000,000. 

The decline during December amounted to £23,246,000, or 0.9 per 
cent. This compared with a decrease in November of £32,911,000, 
or 1.2 per cent., October being the last previous month in which 
an advance was scored. The high for the year was that reported for 
January, £2,793,442,000. 

Notwithstanding that the compilation, as a whole, moved off, three 
of the five principal classifications advanced. The only one of these 
to score an appreciable increase was British railway ordinary shares, 
reported £6,598,000, or 2.5 per cent. higher, the recovery more than 
taking up the November loss. American railroad shares also gained 
ground, but the increase, amounting to £240,000, or 0.1 per cent., 
was far less than in the preceding month. A similar statement ap- 
plies to South African mining shares, which moved up £367,000, or 
0.5 per cent. Foreign government securities again slumped rather 
badly, practically duplicating their November performance with a loss 
of £16,437,000, or 3.5 per cent. British and Indian funds declined 
£5,408,000, or 1.1 per cent., holding up better than during November. 

A significant comparison is that showing that the compilations, as 
a whole, has declined £726,225,000, since the outbreak of the war. 

Comparisons with the previous month follow: 


Aggregate value of 387 representative securities on 
ecember 1§ a a eo ached aati dings ie al a £2,634,484,000 

Aggregate value of 387 representative securities on 
aa 5 ca oH e beh be wee Oe aeetwaa 2,657,720,000 


I et ie ol es win oa nis ate eee oe wae £23,246,000 











Embargo on British Exports Modified 


Announcement is made in a cablegram of December 23 from the 
American Consul General at London that the following goods have 
been removed from the British list of restricted exports: 

Linseed, except flax fiber seed for sowing; cottonseed ; buckwheat : 
feeding stuffs containing molasses; soya beans; patent and pro- 
prietary cattle food of all kinds; all cakes and meals which may 
be used for forage or food for animals, with the exception of cotton- 
seed cake and meal linseed cake and meal; maize-germ meal; maize 
meal and flour, all of which continue to be prohibited from ex- 
portation to all destinations. 

Flax fiber seed for sowing, formerly included under “linseed,”’ 
remains on list A and requires a license for exportation to all desti- 
nations. 








BostTon.—Wool trading has been quiet, as usual at this time of 
year. However, small lots have been sold, and no weakness has 
developed. There have been few of the clean-up bargains on offer. 
Fine grades are particularly firm and scarce. Coarse wools are firm, 
but fairly plentiful. Some dealers believe that the new year will 
bring a better demand for the medium and coarser grades. 


Local Banking Position Improved 


Substantial improvement in the position of the local banks was 
revealed by the weekly statement of the New York Clearing House 
Association, published after the close of business last Saturday. 
The surplus reserve, which showed a deficit exceeding $12,000,000 
in the previous week, increased $20,553,370, bringing the excess 
above requirements up to $8,232,540. Loans, etc., expanded $7,922,- 
000, but there were decreases in net demand deposits and in net 
time deposits of $64,328,000 and $2,103,000, respectively. The 
statement showing the actual condition of the Clearing House insti- 
tutions compares as follows: 





Dec. 27, 1919. Dec. 28, 1918. 























a Se Perera re $4,659,461,000 
Net demand deposits............. 4,057,164,000 3,626,359,000 
Be ee SIs os 0 0 Wore 00 3.0m 252,666,000 132,903,000 
ar rn ae 37,021,000 35,934,000 
Vault cash, Fed. Res. members.... 113,223,000 4113,270,000 
Reserve in Federal Reserve Bank... 523,392,000 541,528,000 
Vault cash, State bks. and tr. cos. 12,952,000 11,389,000 
Res. other dep., State bks., tr. cos. 11,339,000 9,020,000 

















Aggregate reserve............. $547 673,000 $561,937,000 
Se ers cbc eek edewues 539,440,460 519,132,660 
POU GOOOTUR. oc ccc ce wncccense $8,232,540 $42,804,340 





+Not counted as reserve. 





Reduction in Country’s Railway Mileage 


Statistics compiled by the Railway Age show that the year 1920 
begins with the development of the railways of the United States 
nearer a complete standstill than at any time since the first rail was 
laid in America. 

“In the year 1919,” says the Railway Age, “the total mileage of 
new lines built in the United States was 686 miles. This is the 
smailest figure which has ever been recorded by this paper. Further- 
more, it does not represent a net increase in mileage. During the 
year, 689 miles of main line railway were abandoned for operation. 
Prior to the year 1915, the mileage of the country was steadily in- 





_ creasing, although the rate at which it was increasing had been 


diminishing for some years, and especially since 1910. The available 
statistics indicate that since 1916 the mileage of line abandoned has 
been substantially greater than the new mileage built. 

“During the three years from 1917 to 1919, inclusive, our 
statistics indicate that operation was abandoned on 3,319 miles of 
line, while in the same period only 2,386 miles of extensions, branch 
and other new lines were completed. Thus, it appears that during 
the last three years there has been an actual decrease of 933 miles 
in the milage of railways operated in the United States. 

“The statistics regarding the number of locomotives and cars 
ordered make some striking new low records. Until this year, the 
smallest number of freight cars ordered in any year for the railways 
of the United States since 1901 was 62,669, this being the number 
ordered in 1908. In the year 1919, the number of freight cars ordered 
was only 21,694, and nearly all these orders were placed by private 
car lines, as is shown by the fact that 14,895 of the total orders were 
for tank cars. 

“The number of freight cars built for use on the United States 
railways was much more satisfactory, being 100,416. The result, of 
course, of the number of freight cars built so far exceeding the 
number ordered is that at the end of the year the car builders have 
almost no orders for American railways left on their books. 

“The number of locomotives ordered was 214 and most of these 
were ordered by industrial roads.” 





Commercial Failures This Week 


Commercial failures this week in the United States number 124 
against 92 last week, 131 the preceding week, and 140 the corre- 
sponding week last year. Failures in Canada this week number 18 
against 5 the previous week, and 14 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each section and the number where liabilities are $5,000 or more: 






























































Jan. 1, 1920 ||Dec. 25, 1919 |} Dec. 18, 1919) Jan, 2, 1919. 

2 pial Over 
Rovccccce 46 22 13 18 50 32 52 
| = ata <4 35 6 18 9 31 11 31 
Welitiesecenés 9 29 7 18 10 31 19 36 
Pacific......- 3 14 se 13 7 19 13 21 
i Mamnvcees g| 124 35 | 92 a4| 131 || 75 | 140 
aan’. * | 18 3 5 6 20 || ° | 41 
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SHARP ADVANCE IN MONEY 


Rates Approach Highest Level of 1919, Due to 
Reserve Bank’s Weakened Position 








Money on call advanced to 25 per cent. early this week, 
the highest rate since the 30 per cent. figure named on 
November 12. The lowest rate at which loans were quoted 
was 12 per cent., and this was the renewal rate on Monday, 
but on the following day the latter rate advanced to 15 per 
cent. The rise was not unexpected, in view of last week’s 
return of the banks of the Federal Reserve System, which, 
‘for the twelve institutions, showed that the percentage of 
cash to deposits and circulation had fallen to 44.8 per cent., 
a new low record. The local Reserve Bank’s ratio was 40 
per cent., a decline of 4% per cent. for the week. Much of 
this weakening in the bank’s position was traceable to other 
than stock market demands, reflecting the withdrawal of 
funds for year-end dividend and interest disbursements, as 
well as payments of bonuses and other holiday require- 
ments. The announcement by the Treasury that the next 
issue of Treasury Certificates offered in anticipation of tax 
payments would bear interest of 4% per cent., resulted in 
an advance in discounts on that class of paper to a similar 
rate. That discount rates may even go higher than those 
at present, is not looked upon as unlikely, should any ex- 
pansion in speculation warrant such a step. Matters of this 
kind will enter into the discussions which will take place at 
a general conference of bankers called by the Federal Re- 
serve Board to meet in Washington on January 6. Opinion 
is divided in banking circles as to just how long the 
stringency will last. 

The continued refusal of lenders to renew maturing time 
loans was again a factor in this week’s stringency, as bor- 
rowers were compelled to rely on the cali money market to 
fill their demands. Time money was quoted at 7% per cent. 
for all periods on mixed collateral, and 8 to 8% per cent. 
for all industrials. Commercial paper was quoted at 6 per 
cent. for all clases and maturities. 





Micnsy Goendiiens nwahere 


$0STON.—The money market is very firm. with an 
noted, and there is no immediate prospects of ease. 
at 8 per cent., 


active demand 
Call loans rule 
and time funds and commercial paper at 6 per cent. 
PHILADELPHIA.—-The money market is somewhat quiet as regards 
general business, as is customary at this season of the year, but a 
fair volume of trading is noted in commercial paper and in bonds. 
Rates are quoted at 6 per cent. for call money, 5% to 6 per cent. 
for time loans and 6 per cent. for choice commercial paper. 
Str. Lovis.—Collections in all lines are reported up to the average 
' for this season of the year, and it is anticipated that by the middle 
of January a marked reduction in all outstanding accounts will be 
observed. Business at the banks is of increased proportions, with 
the demand for money very large at upwards of 3% to 6 per cent. 
CHicaGo.—Heavy holiday buying has added materially to the 
cash holdings of the banks, but the borrowing demand is strong and 
rediscounts at the Federal Reserve Bank are still going up, the latest 
weekly increase being about $20,000,000. Commercial paper is 5%, 
to 6 per cent., but very little is placed with the city banks, 
at the latter figure. The country demand is good, however. and 
getting better with the return flow of funds from marketed farm 
products. Other accommodation is almost on a 6 per cent. minimum 
basis. Bankers expect the easing of conditions which is usual 
around the year-end to be later this season than in normal times. 


except 


CINCINNATI.—The market in stocks was fairly active 
held up quite well during the week. Price changes 
portant. Banking business was large, although the 
money was not so strong. The market, however. 
were unchanged at 6 per cent. for 


, and trading 
were not im- 
demand for 
was firm and rates 
all classes of loans. 
SPOKANE.——Clearings of ‘Spesane banks for the first 11 months 
of 1919 were $495,898, as against $382,315 for the period last 
year, a gain of nearly 30 per cent. same banks show deposits 


same 
* these 


at this time of approximately $60,000.000—the largest in their 
history. All are paying usual dividends to stockholders. and the 


position of Spokane’s financial institutions is considered sound and 
satisfactory. 


Domestic Exchange 





Exchange in New York on 
Boston, par; Chicago, par > St 
par: Montreal. 


Wednesday 
Louis. 15e. 
SS5 premium per $1,000. 


was quoted 
discount bid: 


as follows: 
Cincinnati, 





Renewed Weakness in Foreign Exchange 





There was another sharp break in sterling and francs this week, 
due to the same conditions that have recently existed in the market. 
Demand sterling fell from $3.79%4 to $3.75%4, with cables dropping 
at the same time from $3.80% to $3.761%4. Paris francs broke from 
10.68 to 10.88 for demand, and from 10.66 to 10.86 for cables. 
Italian lira declined from 13.16 to 13.28 for demand, and from 13.14 
to 13.26 for cables, while Belgium franes from 10.52 fell to 10.85 
for demand, and from 10.50 to 10.83 for cables. Swiss francs receded 
from 5.50 to 5.63, and from 5.57 to 5.51 for demand and cables, 
respectively. Spanish pesetas were quoted at 19.25 for demand, and 
19.35 for cables. German marks were 3.07 for both demand and 
cables. Scandinavian rates were quoted as follows: Copenhagen, 
19.10 and 19.30; Christiana, 21.25 and 20.40; Stockholm, 21.35 and 
21.50, the first named rate in each case being for demand, and the 


other for cables. neopets rubles were quoted at 3.25 to 3.50 for 
100 rubles, and at 2.75 to 2.90 for 500 rubles. 


Daily closing att aed of foreign exchange (bankers’ bills) ip. 
the New York market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 3.78% 3.79 3.75 Ree. <evees 3.79 
Sterling, cables... 3.79% 3°80 % 3.76 st) aa 3.79% 
Paris, checks..... 10.61 10.69 10.85 8 ee eae 10.74 
Paris, cables..... 10.58 10.66 10.83 OS ee pee 10.72 
Berlin, checks.... 2.10 2.07 2.04 | Be 2.05 
Berlin, cables.... 2.09 2.08 2.05 ae: tiggeks 2.06 
checks... 10.40 10.40 10.57 (Si iene 10.72 
cables... 10.38 10.38 10,55 10.70 10.70 
“eee0 . 13.08 13.12 13.25 13.28 vevas 13.22 
ae 13,00 13.10 13.23 13.26 ee 13.20 
5.04 §.55 5.60 ee oh. uaa 5.58 
- §.52 5.58 5.58 * ee 5.56 
37 3% 37 4 37 xs an accom 37% 
a 371% 3756 37 ye 37% 371% 
a: 19.30 19.25 ee) | Meme 19.20 
- 19.40 19.40 19.35 a > weten 19.50 
» 18.95 18.60 14.00 19.05 19.00 
i. ae 18.80 19.15 5 ee 19.20 
>. 21.35 21.45 FF) ear 21.35 
ere 21.50 21.60 21.55 21.50 
.. 20.60 20.35 20.25 20.15 20.25 
20.75 20,50 20.40 Doe. ees 20.45 





Continuance of Record Bank Clearings 





Clearings through the banks this week again exceed all previous 
records for the period, the total at twenty leading cities in the 
United States, amounting to 7,612,005,670, an increase of 19.7 per 
cent. over the figures of this week last year and of 43.9 per cent. 
in comparison with those of the same week in 1917. To this total 
New York City contributes $4,896,475,489 and the cities outside the 
metropolis $2.715,530,181, which represent gains of 21.9 and 46.7 
per cent., and 16.1 and 39.1 per cent., respectively, as compared 
with the corresponding weeks in the two immediately preceding 
vears. High commodity prices and extensive operations in the stock 
and other speculative markets continue to account, in part, for the 
marked expansion in clearings at New York, but the gains at the 
remaining centers while measurably influenced by the first-named 
factor, undoubtedly reflect the prevalence of generally active busi- 
ness. Louisville remains the only city reporting a falling off from 
both years, but this adverse exhibit is far more than offset by the 
exceptionally favorable comparisons made elsewhere. 

Average daily bank clearings for the year to date are given below 
for three years: 

Figures for the week and average daily bank clearings for the 
year to date are given below for three years: 


Five Days ogg Days Per Five Days Per 
Jan. 1, 1920 Jan. 2,1919 Cent. Jan. 3,1 Cent. 
$42,990,113 + 56.3 











$67,202,152 $: 50, 000, 000 +34, 4 
85,000,000 76, "4! “0, 114 +11.2 40, 985.919 + 107.4 
360, 000,000 345,444,808 + 4.2 240,590,442 + 49.6 
36,314,222 24 01% 5,573 +51.2 20,957,010 + 73.6 
573,541,722 467,038,530 + 18.6 435,766,201 + 31.3 
63,889,242 dO, 649.7 758 + 26.1 32,554 O51 + 97.5 
110, 099, 354 89, 611,296 + 22.9 73, 84! 5,253 + 49.1 
32,000,000 °6,466,625 +20.9 21.490, 267 + 48.9 
80, 000, "000 61,: 518,538 +30.0 51,843,022 54.¢ 
OT RIO 52 158,212 935 +44.1 165,454,864 + 37.8 
14,724,401 23,221,985 —36,6 18,727,945 — 21.4 
46,787,632 $3,188,997 + 8.3 30,346,847 + 54.2 
70,905,554 5,114,496 + 28.7 54,507,305 4+ 30,1 
45,000,000 39,910, 000 + 12.8 16,637,000 4+ 22.8 
439,508,065 398, 212,339 4.10.4 335,670,178 + 30.9 
132,850,386 127, R66. 969 + 3.9 74,929,044 4+ 77.8 
150,554,982 153,642,314 — 2,0 161,207,540 —_ 7.1 
147,085,383 112,995,612 4+-30,2 91,043,872 4+ 61.6 
32,081,854 35,791,012 —-10.4 22,920,647 + 40.0 
—_— -_~-~--- -—-——+-- —_—-- _—~ —— 
Total.....$2,715,530,181 $2, $39,321, 901 + 16.1 $1,95 2,265,520 + 39.1 
New York... 4,896,475,484 4,015 924, 376 4+ + 21. 9 3,3: 87, 39% », 76" + 46.7 
Total all. .$7,612,005,670 $6,355, 246, 277 41 19.7 $5,289, 661, 289 + 4: 43. 9 


Average Dally: 
Dec. to date $1,425,800,000 $1,101,887,000 +29.4 
Nov... ° 1,525,016,000 1,049,593, 000 + 45.3 


= 0, O87, po +i 50,1 
7, ** 71,8 
Oct... eevee 1,582,705,000 1,059, 926, 000 +.30.4 


0 +56.9 
O38 264° 000 +47.8 





Dominick & Dominick, managers of the syndicate which under- 


wrote $2,000,000 8 per cent. preferred stock of the American Ex- 
change Securities Corporation, announce that the syndicate has 


been closed, all the stock having been disposed of. 


The Metropolitan Trust Company has been appointed trustee by 
the Twin State Gas Electric Company to secure an issue of $250,000 
7 per cent. gold notes, also trustee for the same company’s 
issues of collateral trust 7 per cent. gold 
debentures. 


secured 


gold notes and 6 per cent. 
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IRON AND STEEL MARKETS QUIETER 


Year-End Slowing Down Accentuated by Sold-Up 
Condition of Manufacturers 








Over the holiday period, new business in iron and steel 
quieted down, and the sold-up situation in crude steel and 
pig iron also had a tendency to limit the turnover. Most 
plants observed a shutdown of several days, resuming on a 
fairly good working schedule, and it is evident that the 
inconveniences of the strike are gradually disappearing. 
With the new year, operations in all departments, includ- 
ing coal mining and coke manufacture, are likely to show 
better tonnage results. Also, the return of the railroads 
to private control by March 1 is believed to promise in- 
creased business from this source, preliminary figures on 
rail requirements indicating a substantial tonnage for the 


new year. 

On all products, quotations are very firm, and premiums have be- 
come more frequent with the independent mills. The leading inter- 
est, however, is adhering to the prices agreed upon last March. In 
fact, bids are reported on United States Navy requirements at $2.50, 
Pittsburgh, on plates, against current quotations up to $2.75, Pitts- 
burgh. Warehouse stocks on some finished material have been 
much depleted, and there is no let up in the demand for oil country 
goods, tin plate, and wire products. Wire nails are particu- 
larly searce, and prospective buyers are offering sharp advances. 
Bessemer and open-hearth billets are quoted at $45 to $48, Pitts. 
burgh, sheet bars at $50, Pittsburgh, and forging billets at about 
$65, Pittsburgh. The nominal quotations on pig iron are: Bessemer, 
$36; basic, $35: No. 2 foundry, $39; malleable, $38, Valley furnace. 
The coke market is at the regular figures of $6 for furnace, and $7 
for foundry, at oven. Heavy melting steel scrap is still cheaper than 
pig iron, and dealers are looking for an advance, with renewed buy- 
ing in substantial volume. 


Iron and Steel Prices 


sheets, 












































ad & eet a 
3a sic o ee a? eS y heat 
s$/ 85/58] 88) £8148 | SE | 28Sise8ieS| es 
zwei e-| 8&8) s53s/ "Si -2= |] 68 laxlan| ss! sc 
Date. Sebel eg el Mat tel eS tee lel ele. 
PS SS|/ ee) m2) C2) 5S | oS [oe l os | Be) wa 
> | aa|¢=!| ER | SE) 55) 28 | Se\/SE!'R=! SE 
file | Me | | Oe | Roe | ee | em Tak ea i mm) Be 
1918. $ $ $ $ $ g $ $ ¢ @ z 
Jan. 2.. 34.25 33.00 37.25 32.75 47.50 650.50 57.00 2.90 3.50 $3.00 3.25 
April 3 34.25 32.90 36.15 82.75 47.50 60.50 57.00 2.90 3.50 3.00 3.25 
June 25.. 34.49 32.00 36.60 33.40 47.50 61.30 67.00 2.90 3.50 3.00 3.25 
Oct. 1 38.85 33.00 36.60 34.40 47.50 .... 57.00 2.90 3.50 3.00 3.25 
1919. 
Feb. 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
Mar. 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.89 3.00 
April 8.. 31.90 25.75 29.35 27.15 38.50 42.50 52.00 2.385 3.25 2.45 2.65 
May 6.. 31.90 25.75 29.35 27.15 38.50 42.60 62.00 2.35 3.25 2.45 2.65 
June 10., bo 50 25.75 29.35 44 15 38.60 42.50 62.00 2.35 3.25 2.45 2.65 
July 2.. on 25.75 29.35 27.15 38.50 42.60 52.00 2.85 3.25 2.45 2.65 
Aug 6.. 39.6 0 25.75 29.35 3 15 38.50 42.50 52.00 2.35 3.25 2.45 2.66 
Aug. 26.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Sept. 27.. 30.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.50 
Nov. 4.. 33.10 25.75 29.35 28.15 38.50 47.50 53.00 2.50 3.50 2.45 2.65 
Dec. 2.. 38.10 33.00 35.40 33.40 43.00 48.00 58.00 2.75 3.50 2.45 2.65 
Dec. 23.. 41.10 35.00 37.40 36.40 48.00 54.00 60.00 2.75 4.50 2.45 2.65 
Dec. 31.. 43.10 36.00 38.40 36.40 48.00 59.00 60.00 2.75 4.50 2.45 2.65 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market was somewhat quiet 
during the past week, due to the customary holiday lull. Orders are 
reported well in hand, and a good volume of business is anticipated 
after the first of the year. Scarcity of material and labor continue 
to be an important factor in the situation. 





CHicaco.—The tendency of prices of all finished steel products is 
upward. The pressure of demand is undiminshed, and production is 
making little headway toward catching up. An advance of $4 a ton 
in cast steel pipe is the latest evidence of the market trend. This 
brings the quotation back to $60, or just about where it started 
before the reductions of last Spring. Troops are being withdrawn 
from Gary, and other evidences of the steel strike are passing 
away, but increase in mill operations is slow, inefficiency and dis- 
organization still hindering work. Pig iron continues strong, and 
indications of an uncomfortable shortage through the first half 
of the year multiply. 


Reduced Copper Output in New Mexico 


The output of the mines of New Mexico for eleven months of 1919, 
and the estimated output for December, as reported by the United 
States Geological Survey, Department of the Interior, amounted te 
$568,000 in gold, 709,000 ounces of silver, 2,800,000 pounds of lead, 
52,200,000 pounds of copper, and 8,000,000 pounds of zinc, as com- 
pared with $682,791 in gold, 782,421 ounces of silver, 8,398,239 
pounds of lead, 98,264,563 pounds of copper, and 24,050, 824 pounds 
of zinc in 1918. ‘These preliminary figures show decreases of 
$115,000 in gold, 75,000 ounces of silver, 5,600,000 pounds of lead, 
46,000,000 pounds of copper, and 16,000,000 pounds of zine. All the 


mines, except silver mines, suffered from low prices of metal, and 
increased prices of labor and materials. 

Copper has long been an important metal product of New Mexico, 
and zine operations were begun by the Chino Copper Co. at Santa 
Rita at the beginning of 1910, the State’s outut of this metal has 
been large. The large decrease in the output of copper in 1919 is, 
therefore, particularly impressive, for the total output is only a 
little more than half that in 1918. In 1919, the Chino Copper Co.’s 
output was 43,992,000 pounds, as compared with 79,340,372 pounds 
in 1918. Beginning in January, 1919, with an output less than the 
average monthly output in 1918, this company curtailed operations 
to about 50 per cent. of its capacity during the rest of the year. 
The Burro Mountain Branch of the Phelps-Dodge Co., which in 
1918 produced 53,146 tons of concentrate, averaging 14.9 per cent. 
copper, Was even more seriously affected by the drop in the price of 
and suspended milling operations early in the year and did 


copper, 
not resume. The copper-matting plant at San Pedro was not in 


operation in 1919, and was dismantled. The 85 Mining Co., at 
Lordsburg, made a large increase in shipments in 1919, but shipped 
crude ore entirely that year, as compared with concentrates and 
crude ore in 1918. The copper ore shipments from Orogrande de- 
creased heavily. 

The shipments of lead ore from New Mexico decreased heavily. 
Hardly any lead ore was shipped from the Organ Mountains dis- 
trict, and the shipments from the Central district, Grant County, 
and the Magdalena district, Socorro County, were less than in 1918, 
as were also the shipments from the less productive Cooks Peak 
and Victorio district, Luna County. 

The output of zine sulphide and zine carbonate ores likewise de- 
creased heavily. The Ozark mill, at Kelly, was operated only in an 
experimental way, and the Cleveland mill, at Pinos Altos, was 
operated for only a short time. The Hanover mill was not operated 
to its full capacity. Much less carbonate zine ores were shipped 
from Hanover, Kelly, and Cooks Peak than in 1918. The Republic 
Co., at Hanover, shipped a considerable quantity of high-grade zinc 
sulphide ores. The Grubnau zine oxide plant, at Waldo, Sante Fe 
County, built in 1917, continued operations in 1919 on New Mexico 
zine carbonate ores. 





Coal Output Largely Increased 


weekly report on coal production compiled by the Geological 
Survey shows that the output for the week ending December 20 
reached 86.4 per cent. of the average in the month before the strike 
was called. The total coal mined amounted to 10,431,000 tons, as 
compared with a weekly average in October of 12,089,000 tons, 
which was an unusually high average. 

Production began on Monday, December 15, at TO per cent. of 
normal, and continued to climb until the output for the week 
reached the figures named. The statistics include bituminous, an- 
thracite coal and beehive coke. 

Compared with the week before, the output showed an increase 
of 4,631,000 tons, or SO per cent. The recovery is the more sig- 
nificant when it is realized that in a single week the bituminous 
industry climbed from the depression of the strike period to a level 
of production higher than that of any week from mid-January to 
mid-August of the past year. The survey states that, unless later 
returns cause a downward revision of the estimates, the curve of 1919 
preduction has again crossed that of 1918. 

The sixth week of the strike will be remembered as the turning 
point. On Sunday, December 7, it was announced that the miners 
had accepted a proposal for settlement tendered by the President. 
On Tuesday, the terms were formally presented to a conference of 
officers of the United Mine Workers at Indianapolis. On the after- 
noon of the following day, the conference voted to accept the pro- 
posal and so informed the local unions. 

The salient feature of the week in the union fields was a general 
resumption of work setting in after the Indianapolis conference. 
The labor force was often below normal, and the tonnages per hour 
worked correspondingly small. An indirect result of the resump- 
tion of activity was a tightening of the excellent car supply hitherto 
enjoyed by the non-union fields. 





The 





Less Copper Produced in 1919 





The production of copper in the United States in 1919 was 
markedly smaller than in 1918, according to preliminary figures and 
estimates collected by the United States Geological Survey, De- 
partment of the Interior, from all plants that make blister copper 
from domestic ores, or that produce refined copper. At an average 
price of about 19¢c. a pound, the outphit for 1919 had a value of 
$243,000,000, as against $471,000,000 for 1918. 

The figures showing the smelter production from domestic ores 
represent the actual output of most of the companies for the first 
eleven months of the year, and the estimated output for December. 
A few companies gave no figures for November, but furnished 
estimates of the combined output of November and December. The 
production of blister and Lake copper from domestic ores was 
1,278,000,000 pounds in 1919, against 1,908,000,000 pounds in 1918, 
and 1,224,000,000 pounds in 1913. 

The supply of refined copper (electrolytic, Lake, casting, and pig) 
from primary sources, domestic and foreign, for 1919 is estimated 
at 1,800,000,000 pounds, compared with 2,432,000,000 pounds for 
1918 and 1,615,000,000 pounds for 1915. 
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HIDE TRADE SENTIMENT IMPROVED 


Prices Not Changed, But Recent Sales Have Re- 
duced Supplies of Most Varieties 








Following former large clearances in domestic packer 
hides, trade sentiment is improved, as supplies are now well 
sold up in the various selections, although there are still 
about 100,000 December branded cows available. No quot- 
able change, however, is noted in prices of various kinds. 
While the packers have been talking advances of Ic. to 2c., 
it is observable that bids on the basis of last selling rates 
have not been refused, and the fact that poorer quality 
hides will now be coming forward rather argues against 
advances in quotations, for, if the market holds on the 
present level for January and future salting, it will be 
equivalent to an increase in prices, taking into consideration 
longer haired and poorer season take-off. 

Trading in country hides has continued quiet right along, 
but there has been a better undertone in evidence, in sym- 
pathy with packer take-off. All sorts of prices are talked 
by buyers and sellers on the various selections and weights 
of cows, according to quality, salting, etc., but quotations, in 
a general way, rule about unchanged. Extremes are in rel- 
atively better call than other weights, and there apparently 
is a fair demand for good-quality stock. This selection is 
considered a shade firmer, with sales of regular quality in 
Chicago at 33c., and choice stock up to 35c. 


In foreign hides, pronounced activity developed in River Plate 
wet salted frigorifico steers, and total sales of these to large domes- 
tic buyers have aggregated around 250,000 hides... First transactions 
were at somewhat lower prices than were later received, and some 
recent sales of late salting frigorifico steers have been at as high 
as $82, Argentine gold, per 100 kilos. This price is regarded as 
figuring out at around 40c., c&f. basis, here. Common varieties of 
Latin-American dry hides show very mixed conditions, with all sorts 
of prices talked, and few or no actual sales effected. The market 
is generally unestablished, with some buyers still entertaining views 
of not over 42c as a basis for mountain Bogotas, while other small 
sales have been made at 4314c., and it has been claimed that one 
buyer would take a lot of 5,000 to 6,000 hides up to 45c. 

A somewhat better feeling has developed in calfskins. Last trad- 
ing in New York City stock was at $8, $9.25 and $10.25, respectively, 
for the three weights, but sellers feel that they could do better than 
this basis now. In the West, two large packers have sold their 
skins at 75c., but no trading has developed in Chicago city skins. 
One prominent Chicago collector is talking up to 80c., but offerings 
are noted of 35,000 to 50,000 first salted city skins from Chicago, 
Michigan, Ohio and Wisconsin points at various prices, ranging 
from 70c. to 74c. 


Leather Market Undertone Mainly Firmer 


The general leather market rules quiet ; but, while weak spots con- 
tinue here and there, the main undertone is somewhat firmer, espe- 
‘cially on high-grade leather. One recent feature of the market has 
been the tendency of some interests to buy more low grade stock for 
cheaper lines of shoes, and poor quality leather, particularly in upper, 
is obtainable at relatively very low prices in comparison with top 
selections. One deal was being negotiated here, and has perhaps been 
consummated, for 750 dozens of calf, kip and sides, and most of this 
quantity was for the lowest grades. 

In upper leather, prices asked for top-grade colored calf range 
from $1.25 to $1.35 in men’s weights, and from $1.15 to $1.25 for 
women’s weights; but one standard tannage of colored calf in M 
weight is offered at $1.23 for B, $1.18 for C, $1.13 for No. 2, and 
69c. for No. 3. As an illustration of the big spread between grades, 
the above tannage in blacks, quoted at $1.18 for BM, is offered in 
No. 3 grade, which is the lowest, at 55c. Some upper tanners who 
lowered prices early in the week 5c. on kips, 4c. on sides and 2c. 
to 3c. on calf believe that this reduction will mark the end, for 
some time, of the declines that have occurred during the last four 
months. 








Sole leather is generally quiet, but reports from Boston are that 


stocks of heavyweight hemlock are small, although accumulations 
of light and medium weights are considerable, and some more of 
this lighter weight leather may be sold abroad at cut prices. There 
is a better movement in union backs, with up to 90c. still quoted for 
light and middle weight packer stock. High-grade oak leather holds 
steady, but all kinds of prices rule on off-quality stock. 

Oifal is in a good position, outside of heads. Choice oak heads are 
in good demand and bring up to around 28c., but regular runs are 
draggy and weak, and some accumulations held at 25c. could proba- 
bly be bought at 23c., if buyers would bid this figure. Some large 
sales of scoured oak bellies were recently effected, mostly at from 
34c. to 37c. for heavies and middles, and around 35c. for cow hide 
stock. Union offal is well cleaned up in some quarters at around 
30c. for bellies, and 21c. to 22c. for heads. 


Record Exports of Leather in 1919 


Despite the adverse conditions in European exchange, the official 
statistics of exports of leather, etc., show that the foreign trade, at 
least up to the end of October, continued on a very extensive scale, 
and that during the first ten months of 1919 export business was not 
only much greater than for any like period, but far exceeded the total 
of any previous full calendar year in the history of the trade. Dur- 
ing the ten months of last pear, $254,023,672 worth of leather and 
manufactured leather goods was exported, as compared with only 
$74,942,432 in the same months of 1918, or a gain of considerably 
more than 300 per cent. In the entire year of 1918, only $91,687,198 
worth was exported, and the best preceding record was in 1916, when 
the foreign shipments were $159,727,718. For the month of October, 





1919, alone, total exports amounted to $30,115,717, whith was only . 


a slight decrease from the $31,940,500 of September and the 
$30,392,818 of August, the two record months of the year. 

The continuation of heavy shipments abroad, despite the low rates 
of exchange with the principal countries, tends to show that the 
late forwardings were chiefly on orders placed earlier in 1919, with 
payments, in many instances, probably arranged at a time when 
exchange was more favorable than subsequently. From knowledge 
gained in trade circles, however, it is known that considerable for- 
eign buying was done during the later months of 1919, notwith- 
standing the very high cost of goods here when figured in foreign 
moneys. Of course, the lower prices, especially in upper leather, as 
compared with the extremely high quotations of July and August, 
tended to offset at least to some extent, the difference in exchange. 

The ten months exports of boots and shoes and other manufac- 
tured leather goods were $68,628,382, or more than double the 
$30,489,736 for the same period in 1918, but the greatest increase 
was in leather, of which $185,395,290 went abroad, or more than 
four times as much as the $44,452,696 of the same period of the 
year previous. The leather shipments making up the $185,395,290 
total consisted of sole, $49,924,561; goat and kid, $47,371,278; calf 
and kip, $27,258,351; patent, $13,229,487; grain and split, $9,986,- 
558; other upper, $20,611,783; belting, $3,485,604; glove, $1,353,- 
SOS: carriage, automobile and upholstery, $337,082; all other 
leather, $11,836,778. 


Seasonal Quietness in Footwear Trade 








New business in footwear is seasonably quiet, and prospects are 
for continued dulness until inventory-taking, which will occupy the 
attention of the larger manufacturers until the middle of January, 
has been completed. Most producers are in a satisfactory position, 
having sufficient orders on their books to take care of present 
capacity, owing to scarcity of labor. The general trend of the mar- 
ket holds steady, although there are indications in some quarters of 
later recessions on some lines of footwear. Some manufacturers 
operating retail stores have been holding reduction sales, but this 
policy is usually witnessed after Christmas. There have been few 
changes in styles of late, as manufacturers are slow to add to pro- 
ducing costs by purchasing new lasts, particularly at a time when 
prices are so high. 





Cattle and Horse Hide Stocks Increase 





Increased stocks of cattle and horse hides and decreased stocks 
of calf and goat skins for November 29, compared with October 31, 
are shown by the monthly report of the Bureau of Markets, United 
States Department of Agriculture. Percentage increases for Novem. 
ber over October were: Cattle hides, 4.4; horse hides, 42.5; horse 
fronts, 27.1; horse butts, 12.1; cabretta, 4; pig and hog strips, 
8.1; and other hides and skins, 763.8. Decreases in percentages 
were: Calves, 10: kips, 1; horse shanks, 19.3; colt, ass, donkey, 
and pony, 14; deer and elk, 14.8; goat, 69; kid, 85.2; sheep and 
lamb, 7.8: buffalo, 5.3, and alligator skins, 91. 

Total stocks given for November 29 included: Cattle hides, 
6,719,202; goat, 14,248,129; sheep and lamb, 9,336,964; calves, 
1,806,367 ; kips, 1,086,211; kangaroo and wallaby, 827,529; and 
cabretta, 2,677,336. 





Boston.—For the first time for several weeks, there is an air of 
cheerfulness about the leather market. There have been many manu- 
facturers about, and they have been submitting inquiries for some 
good-sized lots of sole and upper. All have spoken favorably of the 
prospects for the shoe industry in 1920. Offerings of the best class 
of stock are none too plentiful. 





The International Products Company has declared its initial cash 
dividend on its preferred stock of 3% per cent., covering the last 
half of 1919, and payable on January 10 to stockholders of record 
on January 3. 

Sears, Roebuck & Co.’s December sales were $30,957,276, an in- 
crease of $8,582,434 compared with those of December, 1918. For 
twelve months their sales were $257,930,025, an increase of $59,406,- 
951 compared with those of 1918. 

The Franklin Trust Company has been appointed transfer agent 
of voting trust certificates for class B common stock of the Sanitary 
Products Corporation of America. 
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TEXTILE PRICES FIRMLY SUSTAINED 


Talk of Economy Causes No Weakening in Primary 
Channels—Imports Attracting Attention 








Prices of dry goods were well sustained to the end of 
the year in primary markets, many of the closing figures 
being the highest reached since the Civil War. Buying 
has been comparatively light, but many inquiries are re- 
ported, and selling agents declare that they see many 
evidences of a need for goods that will assert itself soon 
after business settles down for the new year. 

An interesting development of the immediate situation 
is the very general offering of staple merchandise and 
ready-to-wear goods at what are very low prices. These 
offerings are being advertised generally by retail stores, 
and the anomalous condition exists where it is actually 
cheaper to buy at retail than at wholesale, especially in 
many lines of cotton domestics, staple dress goods, silks, 
and some linens. These offerings should give an oppor- 
tunity to test out the real purchasing power among the 
more thrifty people. Any large movement in the stores 
will still further enhance the power of the retail trade to 
take in the substantial quantities of goods under order for 
spring. 

A significant feature of recent buying, especially in 
cotton goods, has been the broad purchasing by manu- 
facturers who use textiles as raw materials, such as the 
rubberizing trades, the automobile trades, and, to a lesser 
extent, the building and transportation trades. The de- 
mand from these factors apparently indicates a wide con- 
fidence in the maintenance of general industrial prosperity. 

The steady imports of textiles are receiving careful at- 
tention. While the inflow of goods has not thus far reached 
heavy proportions in relation to the offset of exports, yet 
the news from foreign producing centers is to the effect 
that greater pressure is being exerted to meet the abnor- 
mal demands from this country. 





Economy Sales in Retail Stores 


Retail dry goods stores throughout the country are featuring 
special sales*at prices that have no present parity with those cur- 
rent in wholesale channels. Sheets and pillow cases, muslins, many 
colored domestics, many lines of silks and dress goods, and several 
lines of ready-to-wear merchandise may be had at much lower 
prices in retail stores than retail buyers are paying for similar 
goods from wholesalers. These clearance sales were prepared for, 
in some instances, several months ago, before the sharp rise in textile 
prices began. Primary merchants are wondering what will happen 
when the clearance sales are over with, and the new and very high 
prices are quoted. 

It has been demonstrated in many ways that textile prices, as 
a whole, are relatively higher in primary channels than the prices 
asked for food and commodities in general, and it has been pointed 
out that extravagance has manifested itself more in apparel than 
in food. Textile production for this country’s needs is still much 
under the ratio of output that prevailed before 1914, as fully 10 
per cent. of the production is being exported, compared with from 
3 to 4 per cent. in pre-war times. 

These facts lead to constant predictions of a maintenance of the 
present high prices, and to talk of still higher levels for the early 
spring; but it is a question as to how far such advances would 
be supported by consumers. 


Dry Goods Notes 


Of the 160,000 pieces of print cloths sold at Fall River last 
week, nearly all were of odd width and construction. Narrow 
goods are in active call, but are very scarce for prompt shipment. 

The agent for a hosiery mill employing 200 people stated this 
week that he was offered an opportunity to sell his whole year’s 
product of silk hosiery for ladies at $19 a dozen, the last price 
being $17.50. 

One of the large retail houses in New York sold more silk under- 
wear during the month of December than it had previously sold in 
any three months since that class of merchandise became popular. 

Carpets and rugs have been advanced 10 per cent. by some 
leading houses, effective as of January 1. 

A retail store in New York advertised finished sheets at $2.15 
each this week. The agents’ price for the same sheet is $1 a yard, 
2% yards being required for the sheet in question. 

A large retail house advertised muslin at 29c. a yard this week 
in a regular clearance sale. The agents’ price is 35c. a yard. 

Retail buyers of ready-to-wear merchandise are insistent that they 
cannot sell popular priced suits of other days at $45 each. They 
recently cut the prices from that figure to as low as $27.50. 








UNSETTLEMENT IN COTTON MARKET 


Good Spot Buying O Offset by a Street and Other 
Sellmg—Exports Increasing 


After a firm opening, with first prices from two to 
fifty-five points above the previous closing, which was 
mainly a reflection of favorable reports from Liverpool, 
the cotton market became unsettled, and there was con- 
siderable irregularity in movements of prices. Heavy 
sales by Wall Street interests, influenced by an abrupt 
rise in money rates, as well as active hedge selling by the 
South, caused a sharp break, but the decline met with re- 
sistance, and at times fairly substantial rallies occurred. 
There seems to be a good deal of confidence that no ma- 
terial fall in prices will be seen this season, this feeling 
being based partly on the strength with which the South is 
holding its cotton, and the reluctance of growers to dis- 
pose of their product at present levels. To a considerable 
degree, this policy seems to be due to the steadily increas- 
ing exports, while the buying by domestic manufacturers 
and the great scarcity of good-grade cotton are factors 
of no little importance. After the holiday, there was 
some increase in trading and a noticeable improvement in 
sentiment, but price fluctuations were confined within rela- 
tively narrow limits. 


Daily closing quotations of cotton futures in the New Yerk 
market follow: 














Sat. Mon. Tues. Wed. Thurs. 
JaNUAFY...ccccece 37.92 37.70 37.88 See eecse 38,30 
Dthedééacéeoacee 35.95 35.50 35.82 eee 36.48 
oe eseseeestoss See 33.63 34.05 34,22 ce eae 35.00 
July.. ere Pier 32.40 See cease 33.10 
October. . son dae ek , Mee desert 29.68 
SPOT COTTON PRICES 
Middling Uplands Rat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents....... 39.25 39.25 39.25 39.25 '..... 39.25 
Baltimore, cents. eeeecee 38.50 38.50 39.00 39.25 ereee 39.50 
New Orleans, cents..... ‘*..,.. 40.00 40.00 40.00. ..... 40.00 
Savannah, cents......+ *...s- 39.50 39.50 ae * Sdewe 39.50 
Galveston, cents. eevee 42.75 42.25 42 25 42.25 42.25 
Memphis, cents........ 40.00 40.00 40.00 40.50. ..... 
Norfolk, cents.......... EE a ee 
Augusta, cents. eeeeees 3Y.25 39.25 39 2 7) 89 25 eeree 39.50 
Houston, cents. eeeeeeee 41.25 41,00 41.50 41.50 eeete et 
Little Rock, cents..... 40.75 40.50 40.50 Ga” —sCoeases 40.50 


St. Louis, cents.......- 40.50 40.50 40.90 40.50 ..... 40.50 


Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week's 
In U. 8. Afloat Total Increase 
0 rr er ee 2,956,646 1,606,882 4,563,528 30,036 
Wea sococeeeeocecs 2,901, 846 637,000 3,538,846 91,191 
Psbeedoateevees 3’ 623,261 Ly 000 3,407,261 84,165 
Bec ccececeséosee 2,957,152 1,751,383 4,708,535 65,990 


From the opening of the crop year on August 1 to December 26, 
according to statistics compiled by The Financial Chronicle, 6,1 7,045 
bales of cotton came into sight, against 5,822,142 bales last year. 
Takings by northern spinners for the crop year to December 26 were 
1,266,243 bales, compared with 1,025,608 bales last year. Last. 
week’s exports to Great Britain and the Continent were 159,625 
bales against 113,629 bales a year ago. 


Sheetings a Dollar a Pound 


Staple cotton goods markets have been very strong, and some 
staple brown sheetings have been priced on a basis of $1 a pound. 
This price is 30c. a pound higher than the Government allowed 
during the war on similar goods. Some print cloths have reached 
a basis of $1.16% a pound, or 33c. higher than the government 
basis. The demand has come from buyers who entered contracts 
running to July of next year. Prints and percales are being bought 
moderately at prices above those last quoted by agents in their 
lists, while some small sales of ginghams and other colored cottons 
have been made at advances of 10 per cent. over the last list 
figures. The buying of the week has not been large, as a rule, 
but some very sizable lots are talked of as being needed when 
mills are able to sell. Cotton yarn markets have been firm, but 
generally quiet. Goods and yarns taade from long-staple cotton 
continue to command widening premiums. 

Keen interest is taken in the opening of prices for men’s wear, 
which is expected in the near future. Little encouragement is 
given to hopes of lower prices, and most of the market discussion 
hinges on how great the advance is likely to be. Efforts to offer 
heavier and coarser goods at prices that will seem attractive, 
compared with the costs of the finer worsteds, are expected to 
result in diverting a greater share of attention to cloths of this 
description. Dress goods have been quiet and very firm, with the 








trade awaiting the naming of prices very shortly on staple goods 
for Fall use. 

The restoration of the top prices on raw silk during the week 
gives little hope for any modification of the high prices for silk 
goods. The quiet of the past few weeks is expected to break in 
the near future, as it is stated that many unfilled wants are being 
made known. 
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REACTIONARY TREND IN STOCK MARKET 


High Money Rates Check Improvement in Prices, 
Cause Considerable Selling 








The improvement in stock prices which began late last 
week was checked in the early trading this week by the 
recurrence of extremely high money rates. The latter rose 
to 25 per cent. for call loans, the highest since November 
12, when 30 per cent. was reached, and liquidation occurred 
in the stock market as a result. While considerable selling 
was brought about by this week’s stringency, yet there was 
no evidence of demoralization, and indications of strength 
were not absent. Besides the rise in money rates, the 
market had to contend with the reported dissatisfaction of 
organized labor with some of the provisions of the proposed 


railroad legislation, and also its objections to the return 


of the carriers to their original owners before a much 
longer period had elapsed than is the Government’s present 
intention. The railroad issues were particularly affected 
by these influences, and their recently improved tone gave 
way to one of considerable depression. Further advances 
in discount rates by the Federal Reserve Bank were also 
detrimental, as they indicated a continuance of high money 
rates, at least for some time to come. Sentiment was 
benefitted, however, by the news that Germany would sign 
the peace protocol, and that the peace treaty would be put 
into effect by the approving countries early in the new year. 
Some of the specialties attracted particular attention be- 
cause of their strength, notably American Woolen, which 
touched a new high level for the year, and United States 
Rubber, which rose sharply. The copper issues, as a 
group, were firm, and the tone of several of the steel stocks 
helped to stabilize the market. The dealings were largely 
of a professional nature, but sales ran well beyond the 
million-share mark daily, and the number of stocks traded 
in created a new record. 

The bond market was the most active of the year, 
some issues fluctuated over a remarkably broad range. 
of quotations indicated cross currents of selling and buying, 
the demand at times more than offsetting the offerings. Dealings in 
the Baltimore & Ohio continued on a large scale, with a 
generally improving tendency. The Chicago, Milwaukee & St. Paul 
mortgages were also features. The local tractions moved irregularly, 
with pressure against some of them, while others tended toward 
betterment. In the latter class were the Interborough Rapid 
Transit 5s, which responded to buying induced by the belief that the 
interest due on January 1 would be paid, as well as by the prospect 
plan being worked out in the new year to relieve the 
situation existing among the car lines. United States Steel 5s sold 
dowa rather sharply for an issue that is regarded as of the purely 
investment class, but the offerings of this and like mortgages were 
largely for the purpose of registering losses for income tax returns. 
The Liberty were very active, but offerings were not so 
urgent, and were taken with sufficient freedom to continue the re- 
cently improved tone. 


and prices of 
The course 
with 


issues 


of some 


issues 


The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 

Last Year’ Sat. Mon. Tues. Wed. Thurs. Frt. 

MOeRWOP .cccces 67.25 61.84 60.16 59.61 60.17 teen Sere 

Industrial...... 85.22 99.54 99.40 Se.66 190.536 cecoc 101.25 

Gas & Traction 68.04 51.87 51.47 51.60 ee. eaues 94.52 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


Week Ending -— Stocks ——Shares-———_,. 








Jan. 2, 1920 This Week. t Year. hi , 

Saturday..... . $12,500 588,300 $14,602,000 sift ne 

Monday...... - 1,579,800 1,174,800 33.961 ,000 $6,215 " ,000 

Tuesday....... 1,540,800 908,100 42,192,000 27,57 $,000 

Wednesday 1,600,000 amide ah 26,454,000 

Thursday.....- sl tat te 491,000 Pen F 10,007,000 
Gay...eee0. 1,123,300 735,800 17,403,000 12,761,000 
BOB occcsce 6,256,400 5, 896,000 $140,412,000 $111, 176,000 





Financial Jottings 





According to Charles W. Henderson, of the United States Geolo; gical 


Survey, Department of the Interior, the Presidio mine. at Shafter, 
Texas, was in continuous operation during the year 1919. Small 


shipments of copper, lead, and zinc ores were 
Jiorn and Sierra Blanca districts. The 
the year was silver 


made from the Van 
production for the State for 


540,000 ounces oj and nominal quantities of 


gold. lead, copper, and zinc. 
The Nationa] Bank of Commerce in New York has been appointed 
registrar of the common and preferred stock of the Will & ‘Baumer 


Company. The authorized capital stock of the company is 16,000 
Shares of preferred stock of the par value of $100 each, and 100,000 


shares of common stock without par value. 





Quotations of Stocks and Bonds 


























Week * 
TOCKS 
. High 13 Low 
Alaska Gold Mines.... 1% 1% 
Allis-Chalmers Mfg..... 51 5% | 46% | 
American Ag’l Chemical. %2 i | 8s 
American Beet Sugar... 95) | «91% 
American Can.......--- 73%: AS 
Go pref....ccccccece 102, | 99 
American Car & Foundry 141% 158 
American Cotton Oil... do 48 
American Hide & Leather 30 3% 27 
Go pref ..ccccccececs | 122 117% 
American Ice Securities 47 45% 
American Linseed...... 774 74% 
do pref ....+.+.+-. 94%, 94 %, 
American Locomotive. . 103 44 98% 
do pref ..ccccesceses 105 104, 
American Malt & Grain. 41% 39%, 
do pref .......++++-- cores | teres 
aoe Smelting & Ref 10% 67 % 
es ecece ecee 971K | 94 
American Snuff...... 108% | 106 
Am. Steel Foundry new 46 44% 
— Sugar mei eee) 141% | 137 
GO BEGE cccceccoees 118 46 118 
PP mn Tel & mm. 967% 95 
American Tobacco. sckga | one es 
ae Woolen....... "169% | 131% 
do pref ....0.-00- 1043g 105% 
Am. Writing Paper. pref HS 541, 
American Zinc, & 8S. 185% | 16 
0p eee °° 57 54 3 
guacuedn Copper. ‘new... 65% 601% 
ay ** R & Santa Fe.. 8414 82 
eons S80 77% 
Atl natie Coast. Line.. 9514 S71. 
Bal — motive....| 114%  10%5¢ 
BO BUG cocccveseoccs 101 100 
- timore & Ohio...... 35% 30% 
beonees 47% | 45 
Bethlehem Steel ( B). --| 98% 9414 
| te Rapid Transit. 1254; 10 
Brookl Union +6 | §2 47% 
ae yo sinipnanceeeg 44%; 425 
oeeeree ee io i 73 
Canadian Pacific......-; 135 | 130% 
Central Leather........ 103% | 96% 
GO BOGE ccccces ecoee, 1095 | 108% 
Chesapeake & Ohio..... 56% 54 
Chicago Gt. West’n new S% | 7% 
do pref new.......-. 23%. 22y, 
Chi + Mil & St. Paul 38% | 35 
do pref ...... 541441) OS 
Cc cago y & Northwestern 874%4; 85% 
Chicago, R. ze & Pacific 28 261% 
Chino Copper........ 39% | 37% 
Gheniend. "Cin. Chi & StL. 51 | 50% 
Colorado Fuel & Iron... 42% | 40 
Consolidated Gas....... 83144), TSR% 
Continental Can... eee) 91 ist 86% 
Corn en RefiningCo| S6% | 84 
do pref ....sseeeee-| 109% | 108% 
Crucible cas chend | 222 210% 
do pref saskeouens! Geki- we 
mt Co. eeeeeeeeee| 100% | 100% 
Delaware & Hudson... 94 | 91% 
Delaware, Lack & Westr 190 189% 
Denver & Rio Grande pref, 14% 121 
Distillers cn wel o¢ee6s 4 ecacee 
Duluth §S srdipeeeeeanee 4 4 
Brie .. coeccecoes 134 12% 
do 1st eee apd 20% 18% 
a Mining & Smelt. 11 10 
do ref a hhaaehs eel 27% °6 
Guana Blectric.......) 172 168 
~~ Motor......-..| 346 332% 
do ref “eereee eeeeee 90 R9 % 
Goodrich (B F) Co.....| 82% 791, 
do pref eeveesees| 103 102 
Great Northern f....| 80% 76 
Great Northern Ore Ctfs 39% 387% 
er gall Steel... eccooe| 80% 70 
momestebe Mining. VeewOL ceowes ARE 
Illinois Central........| 88% | 85% 
Inspiration Cons Copper) 60% | 574% 
a - gpepqembenntes 4X, | ay, 
operate 3 13° | 10% 
Inter Agricultural pref. 81%; 80% 
Inter Harvester of 5 ey Jia 
Inter Harvester Corp... 132% | 129% 
Inter Mer Marine....... 4117 7% 
Go pref .....- coocces| 109% | 107% 
Juseruatianal Pa oes 83 75 
“—— City Southern... 16% 15 
do ref “eee eeveee eee 16% 44 mK, 
Kelly-Springfield Tire...) 144% 138% 
Lackawanna Steel..... R9Y% Sh 
Laclede Gas.......es% 35 33 
Lehigh Valley..........,; 43 40 ¥, 
a ee Myers secoeel 206 201 
ref ee eeee eeeeer 110% i 109% 
Loose-Wiles 8 Biscuit.....; 68 | 7 
Loritlard (Pj Go. .22222) “iaiij | “izsi 
DET sinecadadees tains aeter te cbeans 
Louisville & Nashville...) 111 / 1091 
Mackay Companies..... 66 | 63 
OP MOE wccpacioce jot | 64 
Manhattan Blevated.. ove 48¥ | ol, 
Maxwell Motors........, 34 | 28 
Go Tat pref..sccccce 63%/ 59 
Go 24 pref......- 30%, | 28% 
May Department Stores. 1:31 | 12” 
Mexican Petroleum Co...) 22%: 21014 
i ¢igaseoes des ave: eee 
Miami Copper...... ee 25 | 22% 
Midvale Steel. | 514%] 49 
Minn & St. Louis, new.. | 1 | 12% 
M. St. P@s8s8 M...-. | 3%! Wy 
DE so ccvecece pe ere a ae 
Missouri, Kansas . Tex. 10% | 45% 
do pr SP epeerpe cooe] 14% | 12 
Missouri Pacific....... 27 | 24% 
Montana Power....... 65 5814 
National Biseuit Co....)5 123% 117 
National Enameling. . 87%, 8h 
National Lead Co...... 821%,| 79% 
ease dpenesesctecec 100% | 109% 
nite a Consolidated 16%; 14% 














Year 1919 t 
_ High We | Lew 
4% Jan 15' 1% Dec 19 
5154 Oct | 80 Jan 21 
113% May 1 | 8&7 Sept 2 
101% Oct 21); 62 Jan 
685% Sept 30, 42% Feb 11 
107% June16é! 98 Dec 16 
148% Nov 5) 84 Feb 11 
67% July 18, 39 Jan 
3% July31| 18% Jan 4 
142% Oct 22; 71 Jan 
76% June 6, 87 Aug 22 
Ro Nov 7) Ss pd : 
98 Apr 15 ar 
17% Ort 7/58 Jan 24 
109% July 2 100 Jan 14 
Aug 15 44%, Dec 22 
66 June 28 36 July 9 
89 uly 16 61% Dee 1 
109 uly 17 95% Dec 7 
140 Sept 18 101% Dee 17 
47 July 7 33 May 10 
148% Oct 29 aaa qee $I 
119 May 24 an 
108% Mar 10 963, Dee 26 
314% Oct 24, 191 Feb 6 
149% Oct 20 45 Jan 17 
110% June 5 2% Feb 8 
69 Oct 1 27 Jan 2 
29 July 14 11 Jan 81 
66 ug 1 49 Jan 21 
77% July16, 20% Nov 2 
89 Jan 4 16% Dee 19 
107 May 29 58% Dee 24 
156% Oct 22| 64% Jan 29 
111% June 10 101 Dec 22 
55% ay 27) 28% Dee 15 
59% May 27, 38% Dee 15 
112 Oct 23 55 Jan 21 
33% July25 19 Dee 27 
92% June 8| 21, Dec 18 
567% Oct 20) 20% Jan 2 
86% Septis ,Si% Jan 
170% July 10|*s8@ Dec 11 
116 July 24 10432 — 8 
114 July 16 an 
68% May17 “2 Dec 16 
12 July 17 ot ® Jan 21 
528 Iniy 17; 38% Dee 12 
76 «= July 17) g- Dec 12 
105 ay 26, > Nov 28 
32 July 17; 22% Jan 21 
50% July16) 32% Feb 6 
54% June 6 32 Feb 17 
56 Jnly14| 34% Feb 10 
106% July 15, 272 Dec 17 
108% June 7; 82% Feb 10 
99 Ort 22 | 46 Jan 21 
109% July 25| 102, Jan 28 
261 Oct 23| ‘ptm Feb 
105 July 3 Jan 
103 Aug 1 93% Feb 20 
116 = May 29/752 ec 
217 May 6 Mer 18 
24 July 14 
66% Mari14| 49, Jan 2 
6% July 18 < Dec 12 
20% May 19 12 Nov 29 
33 July1ea| 19 Dee 12 
223% Iniv1s5| .9 Dec 12 
48Y% July 14 25 Dec 16 
178 Det 29| 144% Feb ! 
406% Nov 7 118 Jan 21 
95 June 3 80 Nov 14 
93% Oct 29| 56% Jan 
109 Apr 16 | 102 Aug 7 
100% May 27 an aor 12 
52 July 1 
gare Ort 20| 40% Bed & 
95% May 26 92 Dec 15 
100% May & 60 Oct 14 
104. May 1a| 86. Dec 24 
68% Inly 18 ati Feb 
9% June 2| ,3 Mar 28 
31% Jnne12| 10% Dee 23 
91% Jnly14| 48 Jan 
149% Jnly 7| 110% Jan 21 
120 June 11 | 114 Aug 
67% July 10; 21 Jan 81 
122% May 92, 92 Feb 10 
R2 Nov 6@/| 30% Jan 
25 May 19; 13 Nov 28 
57 May 20 40 Dec 13 
164 Nov 3/ 68 — L 
107 Nov 1 an 
an Jan 21 39 Dec 22 
60% June 2 4! Nov 20 
250% Aug 195 Dec 1 
14 June 21 107 Jan 27 
81%, Oct 20| 40% Feb 20 
106% Junel19;| 94 Jan 10 
245 July 24 | 147 Apr 15 
116 July 29 | 107 Jan 28 
122% May 17 104% Ang 19 
79% May 27| 64 Anz 8 
66 Jan 20| 68 June 6 
88 Jan 28! 37% Dee 238 
61 JInly 29 26 Jan 22 
84 July 28 50 Jan 22 
461 Inne 6| 194% Jan 
121% Oct 81) 60 Jan 
°64 Oct 9°) 162% Jan 28 
112 Awe &| 99 Dee 17 
82% July17\ 2 Nov 29 
62 July 14; 40 Feb 
24 July 17, 9 Jan 21 
97 July 12 70 Dec 19 
109 ay 16 90 Dec 10 
16% July 22 | 5 Feb 10 
25 July 18) Jan 
88 July 9) 22% $=®“\Nov 29 
84 June 10 | 54 Noy 28 
139 Oct 7) 106 Jan 22 
89 July 9 45% Feb 8 
94% Oct 28! 6 an 11 
July 18 | 102 Sep: 8 
21% July a8 | 13% Nov 28 
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Week * 7 Year 1919 Tt 
| Week * | Year 1919 f BONDS CONTINUED “High | Low _—-« High | Low 
STOCKS CONTINUED | Wee -__| aan ae . | PESO 
a | % | 651 70 Jan = 
-” j | for 48..... 52 % i i 39% Dee 15 
i 2] 91 Feb 3 | Erie consol pr col. 44m t Omi OF May 17 | 7 
New York Air Brake... 116 | 109% | 145% yoo = rat 4 Dee 12 do general 4s.. ranehek 352 | 3461 §2 May 27 5 Dee 17 
New York Central... .. $7 % | Bs July 17; 25 Dec 12 do conv 4s Fae | 37% | 33%) 62 May 26, 33% Dee 17 
NY; Ontario & Western. j72| i¢*| 29% June 9) 16% Dee “i | General Blectric deb Ss. |...... ies | 785 | FRE 3! 80% Dec 20 
N Y, Ontario _* 5% | 112% May 19) 95 a Great Northern 4%s..- 8S = 83 68% Dec 2 
Norfolk & Western....-| 99 66%, | 76 July 3| 66% Dec 13 Hocking Valley 4%s....| 72%| 71% 83 Jan 9 2." i oe 
uit dented......| fe? | Se! 67, July 28) 47° Jan 11 Ilinols. Centra b val e::/ 70%) 15 Sty Jan 3 at Dee | 
Pacife “Mail...c-s..c--| 38" | geiq| 42% July 11 | 20% Tae 24 | Iinoie Steel ded dies. | 82% 81 | 98% Mar 4| 98% Nov 25 
Pacific “ wy mares 37% | 3 41 Dec 26) 38% Dee 16 Indiana Steel 5s8....... | 94 | oxy 105 May 21| 92 Dec 15 
Pacific Te iiroad..| 417°! 397 49% July 16 | 3 2 | Int Mer Marine S F Gs.| 95 4 g| 13 Nov 25 
 eroar 9 yo ‘ees. 37, | 30° OT val +7 <a re 26 Inter-Metropolitan : yy | 17% : 1 $ od 7\| 43% Nov 29 
eople’ , 7 Dig } 1% | 20 uly R T re +e 5 7 
Frye Smee] BR | SOR | He, Seek ag] aa) ger ap | ieee Bd oe 0% | 61% | Tee 3M 3 bom Dec a 
soe Be 74% July 29° ,BtS& Mem4s, 65% | 64% | 
Pittsburgh Coal... aes ts -.* | 99 May 14, 90% Jan a pee Southern Se 56 | C54 64 Feb 17 St, Aug 22 
Antes gs A Uy ay 103 | 100 | 109 rans <6 | 100 tad 8 Go ref Se.......--. io | 73% + hi on 8 70 Dec 16 
naa ere Ge p'n.. speeds POR 74 21% Jan 7| 60 Dee 18 Kanses City phe] oe | a ow 8 Se 
Public Service’ Corp'n:. "Ui35°° | “71244 | 182% July17/110 Nov 2 Gas ist 5s. teases |eveees | 99% Fe 
Sala ain Dale 115, | 112% | 132 x b 10 | Laclede Gas mie inhteg T Mar 17. 83% Sept 
Railway Steel Spring... 99% | 97 37 by July 17 | 19” Mar 12 Lake Sere oie 86% | 85% Su Jan 36 51% a . 
Ray Con Copper...-+-+| 22) 74%, June 6 73% Dee 12 Dicéaec ft an 
wGo ist pret.;........| as6| 43” | gay web 4 Tim yon 18 | Liggett & Myers Ta.:2:) 110% | 110 114% june 8) 18S Dee 12 
oO Ot DP@Leccoevcece ev 1 j fad 1 71 an eeee oat 5% ‘ 2= 3 . 
O51, | 13% | 145 Nov Ge Gia ccteseoc | 6 Dee 11 
Re poe ron & ‘ie 138 i; 106 , | 10€% Nov 21) 100 Jan 13 Long Island ret 4 pecce | eogess | eusess zs — “ 80% Dec 12 
St Louls & San‘Franciseo| “(gsi | ‘Yr | ‘arg July 24| est ta 32 | Louley & Nash Unified 43 Hil ons 55) Dee 2 
S sa | i ec 27 "tt’n con 0 2a50 4 89 Sens > 0 ec 17 
Seaboard Air Line...... M% | 6% | 12 we 17| 12 Dec 19 anh Steel 5Se......-| 83% 81% | 91 June 2! 5:4 Dec 20 
wT epesoccce eevee 15% | 138%)! 23% July 1 Midvale S.. | 40 40° | 49 June 6 35% ec 
‘ 9G: | 99QO1/ c~ 22) 168 Feb 13 tL Ist & ref 4s x4 5 D 
Be euedteas| “iy \ is MY Mgt HR ie | Moketanr ere) a 8B dee BY BS 
ne "erer ] =" ase> | ON en ak | ; ¥ 
Slon-thef Steel iron | iB | 101% | 115 Jume 9 91% Nov 29 mo Pociée vet Ga, 1008. |......| ....-. 94% Feb is| 70, Dec 12 
uthern Pacific..... see >a it 9112 | 19 20% Dee 13 do Ss, 1965... ccs. |eesece | erssce 54 Dec 2 
a pyres e wbtebteia 38 ee ie 72 May 27 52% Dee 12 do general 48........ 58% . i2 b- -_ 84 Dec 18 
de ities RE gaia taal Sse 149 Apr 2 124 Jan 14 | wontana Power 58 A. | 89% +» | 408 ta 18 %9% Feb 8 
Standa "312% | ° 104% | 151 Oct 28 45% Jan 22 | Ny Air Brake conv 6s. wogees | oo es 66% Dec 4 
ee ogg Pe  bepeepete - 49% = iy | 54% June 8 os * New York Cen ref 3s. | = 2) oy iL — 7 76% nee 15 
eeeeeveeer ie = } 5 Oct 30 1 5 an do de s, i z ; : f 89 7% ee a 
6 ct wen es ere) 22832) 220 34 2 27 Jan 21 oy ee ppes 92 voit | 100% June 3 78 Dee 13 
yang ow Tl O51, | 90% fe 4 june 30 72% Jan 29 nY.C& St bist 45.. | oy) 2e June 6 % Dec 4 
Twin City Rapid saat sz 20% | 90 June 3) 35° Dee 26 | NYG. eral tr Ge....| Si%| 81%| of Be 27) soe Dec 3 
{ { an 8 ot SS | 4A = D 7 
Union Bag & reper Co. A. 5 ne is. zuly 2 119% Aug 5 | & ry conv deb6| 67% | 65% gg Jan 11 O7% Dew 24 
Union, Pacific... +... mie SO | gH Mart 80g Oct 25 | Nex Rone brgeet aen--| 38) Sr i Sines i Be 
ae item:  _. Pea 1 107 an adj inc 58........ | ima: . 8% Dee 2 
United ‘Cigar semen reer) Dezape | 141 175 July 29 noi Jan 61wN 4 Telephone 4%s.... | Soe | Aes, o | A = 34 Dee 19 
"do det pret. 31] 23% | 20% | 38M Abe tT) ta Jan 1g | NE Wests Boston 4iha| 35%) 834 86% Jan 6 7e% pec 3 
OT ted Abocbel. <2] 114% | 180° | 207 ay oe) pare pet 5 | dodivis’nal first len 4s| 77%) 7714 jan 29 96% Dec 5 
nf sipped teste ay aeve, seeks | 111 ae le 96 — : do conv D Pacite pricr 4s weet * Sah Bie g 104% ou 10 ae a. a3 
B Stange imorove't) 3535 | 140 hone ime 8 TR HS 8 | settle vie ee He gy de '3 Be Re is 
eeeeeeze ° — “= | = : 0 . a 99 ec 
o% ol saptapcetece oe 107% | 104% 115 July t "88 Feb + Oregon Bat Line I Ist 63. — 1. oe 3% — 4 i: ee a 
le ba argent ee | 1124 17| 111 ec 12 | ~ do ref 48............ | = 8444 Dec 2 
do pref @ereesees ees ae ee ot say Ft | 65% Feb 7 Pacific: Tel. & Tel 58. Raa. &6 s ts, 95 June 20 82 Sept 12 
sw dy ~SESS Bs | 66. July 14; 51 Feb 10 | penn 4s, 1948......... | 83% 83% | sou Mar 10| 773, Sept 12 
—, eres oss 4 See | ; 115% Oct 7/110 Jan 7 do gen 4%s......... | 84 ee 7 a os 64% Nov 28 
0 eee ee eeeesr et <-Ee Beeete 2-4. : se peeseee | oe a ar 
WORRED ooo scccccvces 8% | (72 | 13% July 23 : yh a People’s a > NJ5s..| 58% 57 80 Jan 31 73” Dee 15 
Western Maryland. ..... e712} s6%| ase ony 3e| go™ Amt, 3 ieeiien que de-..-....| Si% | T0% 86% Jan 6 92% Dec 8 
7 an “eee The 
Waemigerrya Bias) fi) He AR Ma Moy dese | eat cis hE 13% Juve1t| gy Ree 12 
wdo ist — 13% iis 28% Sent 23 17 Jan 30 St Louis, Iron M 5s.. | 74 73% 96% Jan 21 73 Aug 22 
OS® cgetebbaidand HF in, 57% | 86 Oct 20) 45 Jan do ref 4s....... | 70% | @9in| 82% Jan 3 63 = Dee 26 
a t 32 27% | 40% June 2. 23% Jan 22 do River & Guif 4s. | + 4, ‘oO Mer 6=May 56. = Nov. 29 
Willys "Overiant........ 32 4 May 9 87% Jan 7 | SF adj 6s..... | , i AS May .1| 39% Nov 7 
eeeeeee eeeeee — + + 0 en wa 072 = > 56 ay z 
Wilson & Oo: = epee ae a5” ott May 18 | 30 Jan 22 St [& g F Ists.. | ore 30% 74 Jan 2 60 Dec i 
eeeeee ae : os P i 1). ane une ‘ 
Woolworth, F. W.....-) 128% | 127% |136% July 25. = «fe Ay BR, SOF sina | 00%) oo) ™ Sess] oon Bes 
Worthington Pump.....| 8314| 84% /417" Oop 7 | “Go edjestueat’ Sen. | 391 3su, 23% i 6] = Jan 31 
= po ee | 6 S42 «60 an 95 an 
: | Sinclair ol” & Ref'g 78... |----.- *sa02' | Se May 17 36 Dee 24 
BONDS | Southern Pacific ref ts. La n.. 83% _ 28 ae Dec : 
y ay dh t e 24 eeces ‘ (vA2| 7 an é : 
Sate mn Ag’! Che mo bs| 98 | ox” | 35 s Feb 21 98% Nov a4] 9° conv 4s. “apse | gis 103% | 88 Tune 2 71H Nov 28 
merica eas Vise ba (100 =«Jan 18 do 5 “2/115 June 
do deb 5s...... eceres |e 111 May 2/10 87% 86% Jan 6 Dee 16 
American Hide & Lea’ 63): 36% | "Bia me Southern = eae :11| 60%] 585% | 89% May % Dec 20 
ee at oe tl 8s 81% | 93 lay 27, 80% Dec 17 Texas Co conv 6s...... |--:-:: =33; 104% Oct 28/101% Jan 27 
Amer Tel & Tel conv 4%s 77% | 7614] g@ June 11! 77 Dec 18 | imorne & Pacific Ist 5s. 84% 83% 92 = Jan 2 20 
do collateral 4s. ee) Se 7914 | 94 Jan 11; 79 Dec a Third Ave ref 4s...... te Th se suis os s mec ee 
ME oo. dv eons 5 | 15 | “do adj inc Se........ be, , yee. oe | 
Sacer sees Oe £8.) -°°*** | -->-* | fn westlife Toledo Bt L&W aa 1050) 25% | 41% | 56 Jone 4| 45 Mar 20 
pay | er oe peenes | vvnene | 58 Soom 24 50% Dec 10 Usien’ Pacific 1st 4s. $8 86” HH ~ 9 32 * Aug 18 
eeeeeeese 84% | 81% e 7 ; 99 Dee 11 yy eee = an } 
araoe & Oe se nea 82 5G | OX sei an 7 75% Dee 19 do _ ON Aleta 801, my 83 Jan 2) 74% 2 
Ge stben  Gemenk| 23 | 89. | 78% Jan 18 orig Bec 16 | onited Rys Stun be | tk | 6% 78% July2s| 60 jan i 
»1 79u ys - . 
ode ketene sige Ek) | BB Met Be Bet | Popes Siw ee Bs ES By ee eek 
= 25 5 oe 2. 83% | 8214 | gov June 23| 81 Dec 6 U 8 Steel Se.......... oi%2 «946 101% Aug 7 | 96% Dee 27 
oe. gold 4 prior S%s. 67% 64% | go Jan 2 59% Dee 16 Va-Gar’ ay col tr 5s + ad se  s 7 a. Dee 8 
eeeeee ener 60 ky 58 = a 53% Dec 17 deb 6s ree ty s 99s 1 ua 
do es eeeesr pa - 80 Jan ped i S-+4 1., 85 1 1 82 Dec 10 
do Southwest Div Sis HF, | G24] 86% Jan 14, ee — - Virginian Railway ve | 91 007 HE wae zs STi, Aur 2 
——- _— _ ~ oF” |. a” a _, 7] oe 2 Dee 12 het x & Be eee nen acta, PP seu |i ‘saw | & Jan 7; 79 Nov . 
do do ees? BSS sacs 32% | 325%) 7 Jan 2| : Dec (1 | western Electric 5s..... 26% 26% 99% Feb a5 | 90% ae a: 
pain em as El ist Bs 60% | 592] toy Mar 20 | #5, — <2 | West Maryland 4s... ... oof & % “ 4 a May - 47 » Dew 
ote n Union Gas 5s.. weosse | etcses | am Jan 2 me NO is West Union co 8. ar "81% 91 June 19 80 Dee 11 
- ia Gas & Blec 5s HONG O78 | 96 Feb 8 88 Dee 15 do real estate se... 97 2 ; a we 
California Gas & coms Bs) +--+ +. eee. | 05% Jan 14 84% Dee 4 Wilson & Co 1st 6s.. 9s TS 101% June 6 96% J 
Sentral Leather Seen | ai, | 95% | BSB May 22) 84° Sore 20 = 
entra a eeeee F = | , _* i 2 on 
Cent of LS vores A Seg 5s. et 2 | 105 Jan s 10 aw 4 Gov" T & ‘MUNICIPAL 
Central Pacific . 9 | go7%| & 1 » 10 
Chesapeake & ©, cons Ss.) 23 | m%| oe te $i? es Anglo- p BONDS Ss...| 96% rr | OT% Jan 28) 95% Dec 5 
do Guneees 4%s....../ an Thi, | ani = 8 70 Dec 8 pastas Gov 5s...... | 73 z 72% 98 July 11 72 Dec a. 
lhe 4 Aton Ss.....| 46% | 46 53 Jan 10 451% Dee 28 ese Gov Ry 5s..... + 1% | 02 92 18 
aaa ys | S31, | 30% | 40 Jan 14) 29% Dec 12 ois of Parte os whewe os 91% | 100 ear of = ee + 
eG **449'5A48 SO, T8\ - 7 Au 20 City of ORIO OS... eee } s ve “) > 
— ot tg A. gen 4s.. VAY | 94%, p61 — 8 5814 ey a thems of Canada, 26.0. ain 97 be 97 M4 99% Sept 18 96% Apr 31 
wd linol div 8%4s.. 75% | 74 | 7 May 13, 71% Aug 26 | Dom of Canada, '26...., 93% 92 | 98 June 9 92 Dec os 
do Mlinois S4 S31 7 5; 80% Aug 26 | Dom of Canada, '31....| 91% | 90% | ogg June25\ 91 Dre is 
cniceas Gt Wax an | 54% | faa | e8% May 10 b1” per is | Dome Rep 5%, 1919:. |... i; 105% Mar 10 108 Jan 13 
- i? om §36«| > +— : > §>1 SOM, Mar 2 ite CC at 
O, M & St Paul 4s, 1925) 70% asa: | 2... we § 62 pe aq | imp Jap Ist ser yf 30 > May 28| 78” Dee 22 
do conv 4%s........ 69 65% 81% Jan 9 62 Dec Imp Jap 2d ser 8 pale Fea eee May 2 aa Dee 17 
ie Northw't gu de:::| 78% | iy | [4% Jam ,2/ 54 Dee 19 | NIE City ae seeeeses (225000 (52 a Radel Bye Bw 
Chica o Railways o,..| 63% | 6354 81° Jan 18 63 Dec 26 | UK of GBAIS%S.... “yo.31 28h oo Wh 18) 28%, Mar $1 
ie: nacre Me) rie | dase | 79% aa ou Be ty 4s 109. 2 93-00 "96.00 Ape 80| pete jee 3 
do refunding 4s...... 53% | grace | 75 ay in| St4 Dee (3 | U 8 Liberty 1st 4e...... 91.94 91.50 95.00 May 22 91.00 Nov 28 
Golf iowa aes hs 14 | 74 : 81 July 14 7344 Feb 27 0 S Liberty ist ee aa5e 93.20 96.64 ADF 7 93.10 Dee = 
° » | : ‘ - nat oF , 2 Dec 2: 
se new to A ORE 80% | 82 89 ee 7. 3 Aug 25 v s Liberty Fr > fa arss's a ae 93:90 58:60 Rent rH 93 26 Dec 24 
Bxt 4%s. 81 et 15) 70% Dee 17 s 2.56| 91:56, 95.72 Jan 7| 91.22 Dee 23 
Contolidatea Ca ct 6 ee ake |e scee | Weage guy 15| 981 Dec 1 | U8 Liberty 4th 44a... 92156, 91:56 95.72 Jam 7 seas Be 
Del & Hudson ref 4s de " | °° oes al a 
Den & R G con 4s...... 68 | 457 | 75%- May 19) 62° Nov 28 *High and low for the week to noon on Friday. +High and low 
Ist & ref Bs...... | 48 | 60% July 29| 481% Dec 24 . he preceding week. tEx. dividend. 
Distitiers Securities Sa. .| .-.-.. teres | 92% June 6! 851% Dec 12 | for the year, corrected to close of the p . 
j ! 


§ Ex rig its. 
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IMPROVED SENTIMENT IN CORN 


Strength in Hogs and Reports of Export Inquiries 
Help to Sustain Prices 








While the course of prices of the corn options displayed 
a good deal of irregularity this week, yet the undertone 
reflected a substantial improvement in sentiment. For a 
short period after the opening, rather easy conditions pre- 
vailed, but the continuance of large engagements of rye 
and oats for shipment abroad, and rumors of numerous 
export inquiries for corn, had a strengthening effect, and 
prices turned upward. After an advance of from 1%c. to 
314¢. had been established, profit-taking caused a moderate 
setback, and from that time on to the end of the week the 
price movements were marked by considerable uncertainty. 
Some support was derived from the advance in the price 
of Manitoba wheat from $2.30 to $2.80 by the Canadian 
Wheat Board, which, it was predicted, would stimulate 
the demand for corn, but this fact was partially, if not 
entirely, offset by Argentine advices stating there would 
be a large surplus of corn in that country. Not much 
firmness was imparted by the situation in the cash markets, 
manufacturers apparently being well supplied for the 
present, and taking only moderate quantities. Receipts at 
primary points show some increase, the movement being 
assisted by generally favorable weather, but there is still 
an embarrassing shortage of cars. 


Daily closing quotations of corn options in the Chicago market 
fellow : 


Sat. Mon Tues. Wed. Thurs, Fri. 
December.... 1.54% 1.37% 1.42% een s eaniaia 
January..... 1.28% 1.31 1.345% 1.34% 1.35% 
Mice cscceoe Ee 1.29% 1.32% [ae . <“Seeee 1.383 


Daily closing quotations of oats options in the Chicago market 
follow: 


Sat. Mon. Tues Wed. Thurs. Fri. 

December...... 80% 827% 84% 85 % ckee q°-- 
81 R25 &3: 83% S4 

Dh» a> 6euiweee 74% 76% 76% 76% 76% 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 


Wheat————_. Flour. orn 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports. xDo Receipts. xpo 
*1,.704,000 179,000 17.000 1,025,000 —ie ee 
1,026,000 365,000 9,000 1,005,000 Rea 
2,099,000 223,000 20,000 1,458,000 i ...... 
921,000 301,000 dale easel [ee = =)=3—)S—(iét nh we 
932,000 415,000 50,000 842,000 a 
.. 6,682,000 1,483,000 06,000 5,383,000 os eses 
- 8,816,000 2,198,000 474,000 2.715,000 258,000 








Chicago Grain and Provision Markets 





(CHICAGO. 





3uying of both’ corn and oats for export, and receipts 


somewhat lower than the trade had been led to expect from last 
week's order of the Regional Railroad Director, giving preference 


to the coarser grain in loading, wherever possible, served to check 
the declining market after a drop of 10c. to 15c. from the high level 
of a week The reversal was in the face of generally bearish 
trade opinion, and caused considerable surprise. How long it will 
last the disposition of. the farmer to sell at present 
prices, and the ability of the railroads to carry the grain to market. 


Provisions strong 


ago. 
depends on 


also have been and higher, in sympathy with 


the upturn in corn and the better prices for hogs, due to disappoint- 
ing receipts at the yards and good demand from shippers. 


Expectations of further declines in corn and oats were due largely 


to the action of wheat. Spring wheat prices, which have been 
around $1 above the government basic quotation, are off 20c. to 25c.. 
nd hard winters 10c. to 15c. from the high point of the season 
within three weeks tefusal of millers to pay the fancy premiums 
that have prevailed for months have caused sharp breaks in the 
OCA! sh market, the primary reason for the weakness being the 
fforts of the Grain Corporation to lower the price of flour. Pri 
mary receipts of what last week were 7,119,000 bushels, against 
6.047.000 bushels the previous week and 10,636,000 bushels last 
year Shipments were 2,986,000 bushels, against 3.510.000 bushels 
the previous week and 4,111,000 bushels last vear teceipts for 


the season to date aggregate 290.537.0000 bushels, against 347.556.000 
jeiit-j> jast vent 


The open interest in Dec 
of Wi 


with 


mber corn was greatly reduced by a drop 


from the high point of last week, and the option went 


take 


has 


aut 
free liquidation ys who 
left 
Pt | 
grades being at about 


NO 4 at 4e. 


longs were very willing to 


The January interest also 


any 
provit that was to them. heen 


sharply, No. 3 
of that 
strengthened 


materially reduc Cash 


receded 
the 
market 


have 
price 
The 


premiums 


December toward close 


month and 


discount cash 





with futufes, in spite of the fact that the industries have recently 
refrained from buying, evidently expecting the movement of grain to 
market to increase materially, Primary receipts last week were 
5,259,000 bushels, against 5,136,000 bushels the previous week and 
2,731,000 bushels last year. Shipments were 2,357,000 bushels, 
against 2,740,000 bushels the previous week and 2,356,000 bushels 


last year. Receipts for the season to date aggregate 34,597,000 
bushels, against 34,323,000 bushels last year. 
Recent declines in oats have been almost altogether due to the 


influence of corn, and the rebound has been prompt, for the position 
of the former market has elements of strength of its own. Export 
buying in the last two weeks has been heavy, about 3,000,000 bushels 
being taken, largely for France. The country has sold oats freely 
on the bulge, and cash premiums have declined sharply. The visible 
supply is below the average. Primary receipts last week were 2,- 
865,000 bushels, against 3,141,000 bushels the previous week and 
6.250.000 bushels last year. Shipments were 2,328,000 bushels, 
against 2,579,000 bushels the previous week and 3,659,000 bushels 
last year. Receipts for the season to date aggregate 95,658,000: 
bushels, against 167,203,000 bushels last year. 

Shipments of lard and meats show a considerable reduction from 
those of this time last year, but the provisions market has been 
supported by the corn and hog situation. The packing since March 
1 aggregates 1,605,000 hogs, a decrease of 368,000 from last year, 
but supplies are ample. <A feature of the trading has been changing 
of contracts from January to May. 





Value of Crops Greatly Increased 





The value of crops produced in the United States in 1919 ran 
nearly three times beyond the averege annual value during the five 
years preceding the outbreak of the European war, according to the 
report of the Secretary of Agriculture. “On the basis of prices that 
have reeently prevailed,’’ says the Secretary, “the total value of all 
crops produced in 1919 is $15,873,000,000, compared with $14,222,- 
000,000 for 1918: $13,479,000.,000 for 1917: $9,054,000,000 for 
1916; $6,112.000,000 for 1914; and $5,829,000,000 for the five-year 
average, 1910-1914. These values represent gross production, and 
not net returns to the producer. The value of live stock on farms 
in 1919 was $8,830,000,000, compared with $8,284,000,000 in 1918; 
$6,736,000,000 in 1917; $6,021,000,000 in 1916: $5,890,000,000 in 
1914; and $5,318,000,000 for the five-year average, 1910-1914. 

“This increased financial showing, it is again necessary to em- 
phasize, does not mean that the Nation is better off to that extent, 
or that its real wealth has advanced in that proportion. Consider- 
ing merely the domestic relations, the true state is indicated rather 
in terms of real commodities. The increased values, however, do 
reveal that the monetary returns to the farmers have increased pro- 
portionately with those of other groups of producers in the nation, 
and that their purchasing power has kept pace with the rising 
scale of prices.” 


Smaller Storage Holdings of Fish 


The monthly report of Bureau of Markets, Department of Agri- 
culture, shows the following storage holdings of frozen fish, cured 
herring and mild cured salmon for December 15, 1919. The quanti- 
ties shown include an estimate of holdings of storages not reported. 
In each case, these estimates are less than six and one-half per 
cent. of the total holdings: 

The holdings of frozen fish amounted to 73,936,025 pounds, com- 





pared with 96,600,247 pounds on December 15, 1918, a decrease 
of 22,664,222 pounds, or 23.5 per cent. The holdings of cured 


herring reached 21,754,806 pounds, against 18,740,349 pounds on 
December 15, 1918, an increase of 3,014,457 pounds, or 16.1 per 
cent. The holdings of mild cured salmon were 9,407,192 pounds, 
contrasted with 6,672,148 pounds on December 15, 1918, an increase 
Of 2,735,044 pounds, or 41.0 per cent. 


Commodity Price Advances Predominate 





Holiday quietness prevailed in most of the wholesale 


com- 
modity markets this week, and prices disclosed few changes of 
outstanding importance, with 11 declines appearing in the quo- 
tations, as against 43 advances. There was some recovery 


from the recent drop in dairy products, which was mainly a reflec- 
tion of the increased demand resulting from lower prices, but only 
in eggs was the improvement particularly noticeable. A somewhat 
more active demand created a better feeling in the grain markets. 
and while quotations displayed a sagging tendency, and there was 
some recession in corn, oats, rye and barley, the losses were more 
than regained before the close. In live meats, hogs strengthened in 
response to increased buying by both domestic and foreign interests, 
but the alterations in beef and sheep were negligible. 

were irregular, without important change, and the movements about 
offset other. The of requirements and competition 
for supplies have placed all kinds of iron and steel in a very strong 
position, with quotations on 
upward 


Provisions 


each pressure 


most classes of materials displaying 
while the markets for the minor metals 
remain rather quiet, prices on almost all products are moving toward 
higher levels. ‘There has of the 


an tendency, and 


been no lessening firmness of 


cotton goods in primary markets, while there are indications of a 
more confident 


feeling among sellers of hides and leather. 
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INVESTMENTS 


Dividend Declarations 


RAILROADS 


Name and Rate. 
AT &S&SF pf, 2% s.... Feb. 


eee ae oD Bw Gwe wesesn Mar 
Bean © So pt, 1 Geseecves Jan 
Louis & Nash, 3% S...... Feb. 
Minehill & S H, $1. ee Jan 
Nor Comtral, $2. ..ccccccose Jan 
a RR ee” a a ee Feb 
MOP POCInG, ET. @. 2s osece. Ae 
Phil & Trenton, 2%...... Jan. 
Phila & West Ry Pf, 1%q Jan. 
i EE OR te oe & Aa ae Jan. 
ReaGginge Ca, Sl G.«cveccesss Feb 
BO Be WE BOO Gs ccveccns Jan 
TRACTIONS 
Com TIAe MH dy Se vcceccecs Jan 
Duquesne Lt pf, 1% q.... Feb. 
Mon V T pf, 37%c q@....-.- Jan 
Pitts & W pf, 62%c q.... Jan 
Rep BR & kh Of, 1% Geeees Jan 
Unit Gas & E pf, 2%...... Jan. 
Wash W Pwr Spokane, 

Bee Go cccscewesepessoces Jan. 
W Penn Pr pf, 1% q..... Feb. 
W Penn Trac & P pf, 1% q Feb. 

MISCELLANEOUS 


Bees. COO  Seéanes cowec Jan. 
Do ist and 2d ey 1% q Jan. 


American Ice, 1 q@........ Jan. 

 § AB Oe rr eee Jan. 
Am Laun M pf, 1% q.. Jan. 
Am Seed Mach, 1% q.... Jan. 

ee ee de wk web ak oe nee Jan. 
Am Shipbldg, 1% q...... Feb. 
Am Shipbldg, 2% ex..... Feb. 

8S SS ere Feb. 
Am Zinc L&S§S pf, $1.50 q Feb. 
Anmnac Copper, $1 a@....... Feb. 
pee Geevem WE. GO.k .cdccce Jan 
Bansdall Corp, 37%ec q. Jan 
Bell Tel of Canada, 2 q. Jan 
Bush Terminal, 215 q..... Jan 


Bush Terminal, 21, a... Jan. 


a A Se ee ir Jan 
Cent Coal & C, 1% q...... Jan 
Z fs SS Sere peer Jan 
Cent Leather, 1% q...... Feb 
Cent Leather, 3 @x.......:. Feb 
Chi Pneu Tool, a Pee Jan 
Cons Textile, 75c......... Jan 
Contin Candy, 25c q...... Jan 
Core Peee Wet, Baik kc c os Jan 
Corn Prod Ref, % ex..... Jan 

i 2] 2), i ere Jan 
Cosden & Co, 12%ec q.... Feb 
Cosden & Co, 12%e stk.. Feb 
ae aa Ship & Eng Bldg, 

LE eee ne Jan 
Crucible A Fayre Jan 
Ind Pipe Line, $2 q...... Feb 
Ind Pipe Line, $2 ex..... Feb 


Indian Packing Corp, 25c q Jan. 


Insp Con Cop, $1.50 q.... Jan 
amt Ae Ch we, 2M Gecces . Jan 
pee Be- Beer eG, 8 Bi. ccccéc Feb. 
Int M Mar pf, 5 acc..... Feb. 
McA & Forbes, 2% q..... Jan 
McA & Forbes, 4 ex...... Jan 
ee Wee. Se Wes kk ove eos JEN 
Mexican Tel, 2% q....... Jan 
Montgom Ward (new) pf, 
cween eka 06> 60ae sane Jan 
2:  # *. eres Feb 
as * a ees Jan 
Nipissing Mines, 25c q.... Jan 
Nipissing Mines, 25c ex... Jan 
Nova Scotia Stl & Coal, 
3 a re ee Jan 
SS SS Os eee Jan 
Ohio Fuel Sup, 62%c q.... Jan 
Ohio Fuel Sup, t50ce ex. Jan. 
roe oS ae eS Wee 28 Bic ein Jan. 
Pan Am & T Class B, $1.50 Jan 
Parish & Bing, 75c q..... Jan 
Parish & Bing, 25c ex.... Jan 
Pitts C of Pa, 1% q...... Jan 
2B A eS ee ws eee Jan 
Realty Assoc, 5 s........ Jan 
mOPOL DOtGM 1666. cccevcs Jan. 
Shat-Ariz Cop, 25c q...... Jan. 
Seasth PF BAe, Be wc cccccs Jan 
ee OR a i eS ae Jan 
Stern Bros pf, 1% q...... Mar 
Superior Steel, 4% q...... Feb 
Superior Steel, ™% ex...... Feb 
Do Ist and 2d pf, 2 q.. Feb 
Tran & Wms, $1.25 q..... Jan 
U S Food Prod, % q..... Jan 
U S Food Prod, 1% ex... Jan 
U S Ind Ale pf, 1% q.... Jan. 
USS R & M, $1.50 q. . Jan. 
- 2 ae. Me Jan. 
Va-Car Chem, 1 q....... Feb. 
ee ee 5 ok wee eee bees Jan 
. i 2 2. eae ee Jan 
Vulcan Det pf, 1% q...... Jan 
Vulcan Det pf, 1 acc..... Jan 
Washington Oil $2....... Jan 
Westing A B, $1.75 q Jan 
West Power pf, 14% q.... Jan. 
, F ee SO Sarre jan, 
2 Se ee See A eee Jan, 


—_—_—— 
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Books 
Close. 
*Dec. 3 
*Jan. 17 
*Dec. 31 
Jan. 19 
Dec. 19 
*Dec. 31 
Jan. 31 
*Dec. 31 
Dec. 31 
Dec. 31 
san. 15 
*Jan. 21 
*Dec. 23 
*Dec. 31 
Jan. 1 
*Dec. 31 
Dec. 31 
Dec. 31 
*Dec. 31 
Dec. 24 
Jan. 21 
Jan. 19 
*Dec. 31 
*Dec. 31 
Jan. 4 
Jan. 9 
Jan. 3 
*Dec. 31 
*Dec. 31 
Jan. 15 
Jan. 15 
*Jan. 15 
Jan. 2 
Jan. 17 
Jan. 1 
Dec. 31 
Dec. 31 
Jan. 7 
Jan. 7 
Jan. 7 
*Dec. 31 
*Dec. 31 
Jan. i) 
Jan. i) 
Jan. 15 
Jan. 15 
Dec. 29 
Jan. 5 
Jan. 5 
Jan. 5 
Dec. 31 
Dee. 31 
Dec. 31 
*Jan. 15 
Jan. 24 
Jan. 24 
Dec. 31 
Jan. 9 
*Dec. 31 
Jan. 15 
Jan. 15 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
*Feb. 5 
*Dec. 26 
Dec. 31 
Dec. 31 
Dec. 24 
Dec. 24 
Dec. 31 
Dec. 31 
Dee. 31 
*Dec. 13 
Dec. 31 
Dec. 31 
*Jan 4 
*Jan i) 
Jan 5 
*Dec. 31 
Dec. 31 
Dec. 31 
Feb. 20 
Jan. 15 
Jan. 15 
Feb 2 
*Dec 81 
*Jan 2 
*Jan 2 
*Dec. 31 
Jan 2 


Dec. $1 
*Dec. 10 
*Jan. 10 

Dee. 381 

Dec. 31 
*Dec. 81 

Jan, 2 

Jan, 2 


books do not close 





New Issue of Treasury Certificates 


Secretary of the Treasury Glass announced 
last Tuesday the issue of a new series of tax 
certificates of indebtedness in anticipation of 
income and profits taxes due next March. 

Government expenditures are getting down 
to a peace time basis, and the Treasury for 
December will show a large surplus of receipts 
over expenditures, principally because of heavy 
tax payments, due on December 15, which 
have been nearly $1,000,000,000. 

The proceeds of the sale of the new series 


of tax certificates, which will pay 4% per 
cent., the highest interest rate on such se- 
curities, will be used to fund the balance of 


outstanding loan certificates, which on Decem- 
ber 24 totalled but $1,397,868,000. 

Treasury officers expect that future loan 
certificates will not be necessary, and that 
after funding all loan certificates outstanding, 
tax and other receipts in March will be suf- 
ficient to meet expenditures. 

No further great funding operations will 
be required, but tax certificates will be issued 
as need be, spreading maturities and taking 
care of all residue of war exoenditures and 
war debt out of current receipts. 

Of the remaining total of $1,397,968,000, 
about one-half has already been provided for. 
Consequently, the new issue of tax certificates 
probably will be limited to care for the 
balance and leave an important part of the 
tax payment to care for current expenses. 

A little short of $2,000,000,000 in tax 
certificates is outstanding, against which the 
Treasury will have income and profits taxes 
for the next year of more than $4,000,000,000. 
In addition, there was a balance in the general 
fund of the Treasury on December 26 of 
$1,138,370,142. 

Another encouraging feature of the national 
financial situation is the steady increase in 
customs receipts. For December to date, they 

aggregate approximately $20,000,000, against 
$8,600,000 for last December. For the fiscal 
year to date they aggregate $137,193,000, 
against $75,300,000 for the same period of 
last year 

The new series of certificates offered are 
to be dated and bear interest from January 2, 
and are payable on December 15, 1920. They 
are of the same denominations as and carry 


the tax exemptions of previous issues. They 
will be accepted for tax payments, but do 


not bear the circulation privilege. 


Heavy Exports of Manufactures 





Manufactures exported at the rate of 
$10,000,000 a day, a foreign trade of $1,000,- 
000,000 a month, and an internal commerce 
of $85,000,000,000 for the year is the record 


of the United States in the calendar year 
1919, according to an estimate by the Na- 
tional City Bank of New York. 


Figures thus far received, covering eleven 
of the twelve months of the calendar year, 
justify, says the bank’s statement, an esti- 
mate of $3,500.000,000 worth of manufac- 
tures exported in 1919, against only $1,000,- 
000,000 in the opening year of the war. It 
must be remembered, moreover, that the 
calendar year 1919 was a period in which the 
world was making no demands for war ma- 
terials upon the manufacturers of the United 
States. Hence, this tremendous increase in 
our exports in 1919, as compared with 1914, 
cannot be considered as resulting from war 
demands. as wWas the case in 1918 and 1917. 
Of the group ‘‘manufactures for further use 
in manufacturing,” the total for 1919 will 
approximate $1,000,000,000, as against one- 
third of a billion in 1914, while “‘manufac- 
tures ready for use” will approximate $2,- 
500,000,000, against two-thirds of a billion in 
1914. In iron and steel manufactures of all 
kinds, the total exports of 1919 will approxi- 
mate $1,000,000,000, as against $200,000,000 
in 1914: cotton manufactures of all kinds, 


$275,000,000, against $50,000,000 in 1914; 
leather and manufactures thereof, $225,000,- 


000, as against $68,000,000 in 1914. 
As to the growth in our imports, says the 
bank’s statement, it is equally surprising. 











—® 


$4,000,- 
1918 and 


They will apparently approximate 
000,000, against $3,031,000,000 in 
$1,789,000,000 in 1914. This increase occurs 
chiefly in crude manufacturing material, of 
which the total for the twelve months will 
aggregate $1,650,000,000, against $598,000,- 
000 in 1914. 

As to the estimate of an internal trade of 
$85,000,000,000 during the calendar year, it 
is made, says the bank’s statement, upon the 
belief that the outturn of our farms, factories, 
mines, forests, and fisheries in the calendar 
year 1919 will aggregate about $80,000,000,- 
000, to which must, of course, be added the 
$4,000,000,000 worth of imports which pass 
into and form a part of the internal com- 
merce of the country. Recent figures of the 
Department of Agriculture justify an esti- 
mate of approximately $23,000,000,000 as the 
“wealth production on farms” in the calendar 
year 1919. Inquiries among those closely 
familiar with the manufacturing industries 
justify an estimate of $50,000,000,000 as the 
gross valuation of the manufactures of the 
country in 1919, while the products of the 
mines will probably approximate $4,000,000.- 
000, of forests and fisheries a couple of billions, 


and “miscellaneous” $1,000,000,000, bringing 
the total gross value of the outturn of the 


United States in 1919 at above $81,000,000.- 
000. If to this is added the $4,000,000,000 
worth of imports the grand total of merchan- 
dise entering internal commerce, stated values 
at the places of production, would be $85.,- 
000,000,000, counting only a single transaction 
in the merchandise in question, and at retail 
prices would certainly exceed $100,000,000,- 
000, still counting only one sale of each article 
in question. 





Decrease in South Dakota Gold 
Output 


Preliminary estimates made 
States Geological Survey, Department of the 
Interior, indicate that gold mines in South 
Dakota produced $5,391,000 in 1919, as com- 
pared with $6,565,337 in 1918, and 114.000 
ounces of silver, against 159,202 ounces in 
1918. The ores shipped to smelters contained 
only nominal quantities of lead and copper. 

At the end of 1918, the Homestake mines 
and mills were operated at only 77 per cent. 
capacity. Shortage of labor continued during 
the year 1919, but production began to in- 
crease in April. Production continued steadily 
until September 25, when a fire was discovered 
on the S00-foot level. Later, this fire reached 
the 700-foot level, and it was found neces- 
sary to flood the mine to the 600-foot level. 

While the mine was flooded—during October 
and November—the operations at the mines 
and mill were necessarily curtailed, but they 
were resumed December 1. The Mogul mill 
was closed during the latter part of the year, 
and the Trojan mill was the only one that 
was operated without interruption. These 
three companies were the only large operaters 
in 1919. 


by the United 








DIVIDENDS _ 





lnepiealion.  Conssibdeted ‘Came Co. 

The Directors have declared a dividend of 

$1.50 per share, payable Monday, January 26, 

1920. to stockholders of record at 3:00 o'clock 
Pr. M., Friday, January 9$, 1920. 

J. W. ALLEN 

York, December 26, 1919. 


Treasurer. 
New 





ANACONDA COPPER MINING CO. 
42 Broadway, New York, December 23, 1919. 

The Board of Directors of the Anaconda 
Copper Mining Company has declared a 
dividend of One Dollar ($1.00) per share 
upon its Capital Stock of the par value ot 
$50 per share, payable on February 34, 1920, 
to holders of such shares of record at the 
close of business at 12 o’clock noon on Sat- 
urday, January 17, 1920. 

The dividend is payable only 
shares into which the Capital 
divided. 

All stockholders who have 
their holdings into shares of $50 par value 
should do so without delay in order that 
they may receive their dividend promptly. 


A. H. MELIN, Secretary. 


upon the $50 
Stock is now 


not converted 
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THE NECESSITY OF 


CREDIT INSURANCE 


q[ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified Protective Policy | 
It insures | 


is clearly understandable. 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@ You can’t afford not to cerry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 


All Principal Cities 
E. M. TREAT, President 


St. Louis New York 








“OF NEW Y 
Est. 1851 


Capital and Surplus, $5,000,000 


Undivided Profits, - 1,106,841 
Nov. 17, 1919 

Deposits, - - 48,189,560 
Novy. 17, 1919 


EDWIN S. SCHENCK, President 

















CITIZENSNATIONAL BANK 














Barrow, Wade, Guthrie & Co. 
CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 


CHICAGO—Monadnock Block 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Insurance 
BOSTON—157_ Federal 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “Adorjest” 


CUBA 


NATIONAL BANK OF CUBA 


Bldg. 
Street. 








$5,000,000.00 
$6,930,888.97 
$111,652,938.69 


Capital, - . - 


Surplus and Undivided 
Profits, . . 


Assets in Cuba, - 





Head Office, Havana 





43 Branches in Cuba 





Special Correspondent: 
BANK OF CUBA IN NEW YORK 
No. 34 Wall Street 


COLLECTIONS 


SPA GILES 


BROWNBROTHERS & CO. 


Established 1818 
Philadelphia NEW YORK Boston 











Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers Credits 





BROWN, SHIPLEY & CO. 


Established 
1810 


Founders Court, Lothbury, London, E. C. 
Office for Travelers, 123 Pall Mall, 
London, 8S. W. 





























THE ROYAL BANK of CANADA 


Incorporated 1869 


= = = $17,000,000 
Reserves, 18,000,000 
Total Assets, = = = 533,000,000 


Head Office—MONTREAL 
New York Agency—68 William St. 
London, Eng., Branch—Princes St., E.C. 
Barcelona, Spain—Plaza de Catalufia 6 


Paris Auxiliary—The Royal Bank of 
Canada (France) 


Capital Paid-up, 





30 Branches throughout Canada, Cuba 














The American Audit Company 


PUBLIC ACCOUNTANTS 


100 BROADWAY 
New York 


F. W. LAFRENTZ, v.P.A., Presideat 


Branch Offices with permanent resident staffs 
in principal cities 

















SPECIAL NOTICES 











® 
MANN’S PASS BOOKS 


are manufactured by us from the finest 
materials obtainable. They are made to 
last and will stand the hardest usage to 
which your customers will put them. 

The best is the cheapest in the end. 

May we send you samples and prices? 

Ask to MANCOTINE Imitation 
Leather Pass Books—it will not obligate 
you and may save you considerable. 


WILLIAM MANN COMPANY 


Manufacturers 
PHILADELPHIA—NEW YORK 


see 




















5 
Porto Rico, Dominican Republic, Haiti, 
Costa Rica, Venezuela, British and French 
West Indies, British Guiana, British Hon- 
duras, Buenos Aires, Argentine; Rio de 
Janeiro, Brazil, and Montevideo, Uruguay. 


A general banking business transacted 


























(7 
IMPORTS and EXPORTS 


Financed and Forwarded 
Knauth -Narchod & Kune 


Member N. Y. Stock Exchange 
EQUITABLE BLDG. NEW YORK 











\ 








SPECIAL NOTICES 








SERVICE. 

















ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 





ACCURACY GUARANTEED 














/[tAbID ADDRESSING MACHINE (0 


BELKNAP SYSTEM 


32-46 W. 23n0 ST. NEW YORK 





Dictate the 
Easiest Way— 


Dictate the direct way—the 
way that is satisfying thousands 
of other business men. Dic- 
tate to 


THE GENUINE 
EDISON DICTATING MACHINE 


BUILT BY EOISON BEYER LETTERS 


Call us up to tell you about it. 
We're ready to do it inside of 
fifteen minutes. Right now— 
SERVICE EVERYWHERE 
Phone or Write the Nearest Edison Office 


Thos. A. Edison, Inc., Orange, N. J. 














4 EA.RINGLER CO, 


UPTOWN BRANCH 207-217 WEST 25" st- NEW YORK 





DESIGMING ~- ENGRAWIWG 
~ ELEC TROT YPING ~ 


WOOD & WAX ENGRAVING 
EMBOSSING & LEATHER GRAINING 
& PLATES ANPROLLS @ 











REAL ESTATE 
EST. 1794 INC. 1903 


CRUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Co. 


Real Estate 
141 BROADWAY, NEW YORK CITY 


fe DIRECTORS: 

E. A. Cruikshank Warren Cruikshank 

Robert L. Gerry William H. Porter 

R. Horace Gallatin William L. DeBost 
William B. Harding 

















CITY 


ikshank 
Porter 
DeBost 

















